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THE HADLEY COMMISSION REPORT. 
Not More Regulation Needed, But Enforced Publicity— 
Common-Sense Suggestions. 

It is gratifying to be able to note that, out of all the 
endless discussion revolving around the question of 
the proper control of corporations, and about which 
most of our eminent financiers and economists have 
expressed some opinion, at last there have emerged 
some common-sense recommendations. The Hadley 
Commission, appointed by President Taft to investi- 
gate security issues and offer suggestions as to meth- 
ods for safeguarding or regulating security emissions, 
after thoroughly canvassing all sides of the problem 
and listening to all sorts of suggestions, has come to 
the conclusion and so reported, that the chief need of 
the hour is publicity. 

The Commission says that this is not the time to 
enact any new legislation looking to the scaling down 
of the outstanding stock issues of existing corpora- 
tions. Such a course would inflict upon hundreds of 
thousands of innocent investors great loss without 
any corresponding gain or benefits. These securities 
were purchased in good faith. To touch them now in 
an attempt to contract existing capitalization and elim- 
inate the supposed water, would anyway be uncon- 
titutional since it would virtually be confiscating 
property purchased in good faith and which was at the 
time of purchase under no legal cloud. 

To those radicals who are crying for such reforms 
it must be pointed out that the securities issued by 
‘orporations and sold to investors have been at all 
times under the supervision of the states under whose 
aws they were chartered. 

Publicity is the remedy. The Hadley Commission 
sserts that the Government can properly go only so 

ir as to protect the public from fraudulent financier- 
ng. It cannot protect the foolish investor against his 

vn folly and greed. If the investor shall enjoy com- 
lete access to all the facts in connection with any 

curity offering he may then judge whether he desires 

) invest any of his capital. 

The Hadley Commission’s report is in conformity 
ith the basic idea expressed in a recent issue of The 
inancial World in an editorial on “Wileyizing 
ecurities.” As we then said: “We have pure se- 
irities in plenty, but they cannot compete with the 
lulterated brands.” Full publicity as to all new is- 
ies contemplated will serve to aid every intelligent 
ivestor in wisely discriminating in the selection of 
ecurities. 
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MR. FRICK’S STEEL BOOM PREDICTIONS. 
Just a Little Too Early for One—A Burst of Speed With 
A Reaction Would Be Unfortunate. 

The statement made in Wall Street this week that 
Henry C. Frick, the steel magnate, had predicted that 
the steel trade was about to enter a boom that would 
carry it up to the heights of the activity in 1909, 
when the highest record output in steel was attained, 
should be taken with a grain of salt. About the 
worst thing that could happen to the steel trade right 
at this juncture would be a sudden boom. The steel 
consumers of the country are in no shape to stand 
a quick jacking up in prices. Indeed, the steel in- 
dustry has been so markedly depressed for the last 
six months that new business has been taken only 
by making heroic cuts in prices until the latter are 
now down to figures $5 to $7 per ton below the high 
prices of 1906 and the early part of 1907. 

The trouble with most of these optimistic predic- 
tions is that they emanate from Wall Street and are 
not confirmed in steel trade circles. There has been 
an improvement, there can be no question about that; 
but we wish to point out to the gentlemen who are 
handing out the prosperity bulletins with such a lavish 
hand that such reports oftentimes react when the ex- 
aggeration and puff fade away and the real facts 
come out. We are as hopeful of the quick return of 
prosperity as the most optimistic, but a false note at 
this time might spoil a promising start toward real 
betterment. 





CONTROLLER MURRAY’S CHARGE. 
He Cannot At This Time Be More Specific As To Bribery 
For Obtaining Bank Loans. 

The criticism is scarcely warranted that Controller 
Murray should have been more specific when he 
charged in his annual report that many officers of 
National banks exact individual compensation for ob- 
taining loans for borrowers. Otherwise, his critics 
hold, his statement is apt to mislead the public into 
believing the practice general. 

There is now no law covering such an offense, 
although the practice is, under the moral law, clearly 
an offense, since it amounts in plain words, to a bribe. 
The Controller can hardly be asked to mention names 
of offenders when no good can come from it, but 
much injury. It may happen that the other directors 
and stockholders of the bank under suspicion are not 
aware that one of their number is misusing his privi- 


leges and powers and publicity would result in a loss 
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of deposits, thereby inflicting a punishment upon inno- 
cent persons. 

Nor is it likely that the Controller has made his 
charges on hearsay or loosely. He has sources of 
confidential information through the bank examiners 
in his department, who report to him just how each 
bank is managed. 

With a law making it’a criminal offense for a bank 
director or Officer to solicit a bribe for the procure- 
ment of a loan from his institution, the Controller of 
the Currency would come into possession of a powcr 
which would enable him to be more than specific; he 
is then in a position to put a stop to such practices 
where sufficient evidence is placed in his hands. Bank 
directors then will know they are amenable to a law 
whose infliction not only means conviction, but ostra- 
cism by both the business world and society. 





“THE INTERESTS” TRY TO SCARE TAFT. 
Big Business, Led by Perkins, Fail, Though Using Roose- 
velt’s Name to Create Division. 


The so-called “big business” interests played a 
trump card, as they thought, at this week’s meeting 
of the Republican National Committee in Washington. 
Led by the agents of George W. Perkins, former 
partner of Morgan, they sought revenge on the Taft 
Administration for its attacks on the Trusts. The 
stage was all set for the demonstration, and Perkins 
thought he had the strings all well in hand so that 
when he said “Presto!” and pulled, the magic name 
of Roosevelt would sweep away all the Taft senti- 
ment, and discredit the whole Taft campaign at the 
very outset. But when the mine was sprung, it was 
only a little squib, and the smoke and noise cleared 
away in twenty-four hours. 

The “Old Guard” among the standpatters, who 
have for a decade taken their orders from Wall Street, 
were all on the ground: William L. Ward, “Lou” 
Payne, ex-Congressman Littauer and George H. Shel- 
don of New York; Senator Crane of Massachusetts ; 
Senator Boise Penrose of Pennsylvania, and a host of 
others—all friendly to the interests—every one shout- 
ing for Roosevelt and declaring it nothing short of 
madness to renominate Taft. The chorus was univer- 
sally loud, and for a little time it looked as though the 
party had gone made for the ex-President. 

But manufactured and thoroughly “canned” enthu- 
siasm soon abates and such was the outcome in this 
instance. The spectacle of such men as we have 
named, all former bitter enemies of Roosevelt, now 
sounding his praises and lifting their eyes to heaven 
in solemn protest against the impudence of the 
wicked Taft in daring to seek a renomination, was 
just a little bit too ridiculous to last. The flimsy 
structure they had reared came down on their own 
heads on the day following the first meeting of the 
committee, and the Taft men came out in complete 
control by a vote of 44 to 7. 

The anti-Taft conspirators never have been for 
Roosevelt’s renomination. They hate him as much 
as ever they did, but it was anything to beat Taft, 
and Roosevelt’s name was seized on as the only avail- 
able weapon to be flourished in a superhuman effort 
to prove to the country and the Republican party that 
Taft would be overwhelmingly beaten if renominated. 
That Mr. Roosevelt himself must be thoroughly dis- 


gusted with the methods utilized in this free use of 
his name can scarcely be doubted. 

Wall Street and the big banking interests, the 
Money Trust and the high financiers have in the past 
unquestionably exercised a controlling voice in many 
national conventions. Presidencies have been to them 
merely a pawn in the big game they are playing; but 
we believe the day for that sort of thing has ended. 
We mistake the present temper of the American 
people if they do not at once see through this latest 
scheme and put upon it the stamp of their emphati 
disapproval. Taft may have made mistakes, we do 
not defend all his acts; but he has tried conscientious!: 
to do his duty and rid the country of some of the 
evils that undoubtedly have grown up with the ex 
pansion of the power of industrial amalgamations, 
and for so doing Wall Street should not be permitted 
to crucify him. 

As a political blunderer George W. Perkins, the 
author of this blunder, is quite as likely to achieve a 
record as faultless as that which he gained in finance, 
whether high, low or medium. 





CATCHING THE GULLIBLES. 
When Rumors Are Used As Choice Bait. 


A few days previous to the unlooked-for announce- 
ment that the Wabash was to undergo a reorganiza- 
tion and new directors were chosen as a preliminary 
step towards this end, a large speculator, who was 
himself loaded up with these securities, having got 
wind of what was brewing, started the rumor through 
one of Wall Street’s many underground conduits that 
the Pennsylvania was on the point of taking over 
the property. 

The gullible public snapped hungrily at the bait. 
With the Pennsylvania in the saddle Wabash was safe. 
This would be true were the Pennsylvania so foolish, 
but in all of its long years it has not shown its judg- 
ment to be so poor as to take over a cripple, saddled 
with debt and paralyzed by foolish obligations. 

The rumor, however, did its deadly work. Under 
its influence the common stock advanced to 10% and 
the preferred jumped to 2434 from 20. The specula 
tor shifted his holding onto the ignorant and greedy 
bargain-hunting public, much to his profit. 

Now there are added a few thousand more persons 
to the already large army who look disparagingly and 
harshly on Wall Street as a place where they really 
skin lambs alive. The placid Governors of the Stock 
Exchange gaze on contentedly while such methods are 
used to spread further and further distrust of the 
securities on their board. 





OUR EMBARRASSING COTTON CROP. 
Almost Too Big, But It Will Serve The Purpose of 
Checking the Gold Outflow. 


The Government’s cotton crop report, prepared wit! 
unusual care this year, shows a total crop of spin 
nable cotton of 14,885,000 bales. With linters and re 
packs, the total is equivalent to 15,400,000 bales. Thi 
is quite 1,000,000 bales in excess of any previous cot 
ton crop total and means really an embarrassment 0! 
riches. If the crop were just a little matter of 1,000,- 
000 bales smaller, the South would be happier than 
it is to-day because cotton is barely steady around 
the present price of 9 cents, or a few points below 
that price. 
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And yet this year’s crop is estimated to be worth 
$700,000,000 or more, if sold at the present prices. 
Much of the cotton, of course, was long ago sold 
at higher than 9 cents, and when the bears talk about 
the present price being below the cost of production, 
they argue along false premises, because the price 
will average well above 9 cents per pound. We may 
be certain, however, that the United States can sup- 
ply the world’s needs, and possibly later on our heavy 
sales abroad will come in handy in settlement of our 
foreign debts, which are still quite formidable, de- 
spite the seeming heavy borrowing by Europe in this 
market. This matter of foreign indebtedness is not 
to be passed over lightly, since it has resulted already 
this year in the export of something like $40,000,000 
in gold. If anything will stop the outflow, our cheap 
cotton should do it. The world needs the cotton, and 
we have it at bargain prices. 

The fantastic scheme evolved by a New York syndi- 
cate to finance the Southern farmers’ needs by ad- 
vancing cash to them on a hold-your-cotton basis, 
receives its quietus from this latest development in 
the cotton market. It would take ten Morgans and 
half a dozen Rothschilds, with two or three Banks of 
England and France thrown in, to bring the scheme 
to a successful issue. Besides there isn’t the slightest 
evidence in the South that more than a perfunctory 
interest has been aroused in that section in the scheme. 


A DOCTOR FOR ANAEMIC PROGRESS. 

Specialist Samuel Untermyer’s Remedy Is Restriction. 

Samuel Untermyer, while a brilliant lawyer and an 
expert in putting life and strength into sick corpora- 
tions, goes, we fear, far afield in his economic theories 
as to just what constitutes the proper remedies needed 
to again restore business to its maximum measure of 
prosperity. 

Mr. Untermyer says we should restrict copper pro- 
duction, not by voluntary agreements, for they are 
difficult to keep, but through Governmental regula- 
tion. According to his theory, some one branch of 
the Government at Washington ought to measure out 
to each producing copper mining company exactly 
how much ore it may take out of its property and send 
to the market. 

Only in this way may overproduction be controlled, 
he contends. The scheme is ephemeral. It is not the 
first time it has been sprung upon the public. Eco- 
nomically, it is unsound. Production cannot be con- 
trolled artificially without some time or other involv- 
ing a heavy penalty. The law of supply and demand, 
which has worked satisfactorily throughout the whole 
period of the existence of the human race, will not 
brook interference, and would quickly crumble to 
pieces any artificial barriers raised to control produc- 
tion. 





If we at times overproduce copper, it is merely be- 
cause Providence has been unusually generous to our 
country in giving to it this metal in superabundance. 
The main trouble is with the producers who, failing 
to recognize the actual conditions, seek to uphold prices 
against a supply too large to market; the result is 
inevitably a forced decline. 

Thus it has been always in the past and will con- 
tinue in the future, despite Mr. Untermyer’s candid 
views, 


WHAT IS “CONSCIOUS OVERCAPITALIZATION"?- 
Attorney J. G. Milburn’s Rather Bold View. 

At times it is most entertaining to have two well- 
known corporation attorneys express their views upon 
a live question if only to gain an impression of how 
obsessed becomes their reasoning through associa- 
tion with their clients. 

A case in point in this regard was a rather wordy 
discussion recently indulged in by opposing counsel in 
a suit brought by a certain preferred shareholder of 
the National Sugar Co. Judge W. W. Porter, of 
Philadelphia, and John G. Milburn, who at times has 
acted as attorney for Standard Oil interests, were the 
lawyers involved. 

Judge Porter had declared that “conscious over- 
capitalization” was fraud. To this statement Mr. Mil- 
burn retorted that under Porter’s rule the capitaliza- 
tion of nearly every corporation was a fraud. 

Too bad, is it not? Every founder of a corpora- 
tion in any way connected with its promotion will 
hang his head in shame, for he is a fraud, has per- 
petrated deception, and is no longer an honest man 
who may walk among his fellow citizens as a re- 
spected member of society. 

It is well that public opinion is not shaped by cor- 
poration lawyers. The public has its own opinion of 
overcapitalization, and whether it is of conscious or 
unconscious origin. To the public overcapitalization 
largely represents water of a particularly peculiar 
property and is injected to solidify the speculative 
interest of investors into paying a good fancy price 
for something existing only in hopes. 


THE WABASH CRISIS. 

A Reorganization, With or Without Receivership. 

What has come to pass in the affairs of the Wabash 
Railroad Company, had been inevitable for months. The 
railroad had no capital, no credit, but poor, very poor 
earnings, which had become worse and worse every day, 
and no means with which to make improvements or 
meet fixed charges. It was loaded up with obligations 
due to its mix-up with the Wabash-Pittsburgh Terminal 
and Wheeling & Lake Erie, the $8,000,000 notes of 
which latter the Wabash had guaranteed and which 
notes are in the hands of bankers whom George J. Gould 
had offended and with whom he did not keep faith. The 
worse blight was Gould domination, which means sel- 
fishness, greed and incapability. 

On Nov. 28 the Wabash board of directors met to act 
upon a proposition by which the company could ex- 
tricate itself from its fatal connection with the Wabash- 
Pittsburgh Terminal Railroad Co. That meeting ad- 
journed without taking any action. This was either due 
to George J. Gould’s dilatory methods or a desire of in- 
siders to unload holdings of securities before the worst 
could become known. When that directors’ meeting ad- 
journed it was given out that the adjournment was for 
a week only and for the purpose to give a few directors 
time to consider adjustment plans. When the adjourned 
meeting opened on Dec. 5, the Equitable Trust Com- 
pany, which acts as trustee for the holders of the $41,- 
569,000 first refunding and extension 4 per cent. bonds, 
appeared with the demand that it be allowed to nom- 
inate one-half of the highest even number of the board 
of directors, to which the trustee, under the terms of the 
mortgage, are entitled. Vacancies in the board of direc- 
tors were at once created and filled by the Trust Com- 
pany. The new directors will now look into affairs 
to see what may be done and whether the railroad can 
be reorganized with or without a receivership. 

Quick action has become imperative, for the January 
coupon of the $41,569,000. extension bonds is about to be- 
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come due and there is no money in the Wabash treasury 
to pay either these coupons and other maturing obliga- 
tions. What the committee of directors, who have under- 
taken a hurried investigation to enable them to get an 
idea what could be done, will do remains to be seen. 
The bankers who stand ready to reorganize the property 
may decide to advance the money to pay the coupon and 
then proceed with their plans or they may consider the 
receivership unavoidable. The shareholders will have to 
face an assessment of from $15 to $20 a share—a hard 
blow for them, as they have never received a dividend, 
but have only seen their holdings go down and down 
until the preferred shares have dropped to 17 and the 
common stock to about 7. 

If new capital in a goodly amount can be raised a 
prosperous property could be made out of the Wabash— 
but not as long as a vestige of the deadly Gould in- 
fluence is left. An assessment of 10 per cent. on the 
common stock would bring $5,319,500 and of 20 per 
cent. on the preferred stock about $8,000,000. This 
would hardly suffice. A change of the $41,569,000 ex- 
tension bonds to income bonds would Make room for a 
new bond issue and enable the bankers to raise about 
$15,000,000. This would get together about $25,000,- 
000—just the capital considered necessary for a reha- 
bilitation. 

’ Will those who will proceed with the reorganization 
work, dig deeper to locate the personal responsibility of 
George J. Gould for the present condition of the Wabash? 

Will George J. Gould surrender unconditionally or 
has he a surprise to spring upon those who have started 
out for his dethronement? Mr. Gould is a past-master 
when it comes to surprises. 


THAT GREAT NORTHERN BOND OFFERING. 


Modest Concealment of a Little $15,000,000 Bond Sale 
Item, not Relished by Bond Dealers. 

New York and other bond dealers will read with some- 
what conflicting emotions the fact, now for the first time 
made public, that last May, when they thought 
they were participating in a $20,000,000 sale of 4% per 
cent. Great Northern Railway bonds, the railroad had 
actually sold a total of $35,000,000 bonds. At that time 
the bond market was none too vigorous and the only an- 
nouncement than made was that $20,000,000 of the new 
bonds had been sold to the First National Bank of New 
York City. The extra $15,000,000 was also sold then, 
but it was left for the Great Northern’s annual report, 
only recently made public, to announce this. 

It is generally understood in the bond trade that when 
a bond offering is made the amount offered in the total 
amount put on the market. But in this respect bond 
dealers were deceived and they were also treated rather 
shabbily in the distribution, because, as The Financial 
World told at the time, several different prices were 
quoted to dealers by the underwriters and the market for 
the bonds was soon demoralized. Offered at 10114 and 
101% to separate individual dealers, the latter soon saw 
the market slip away from them and they invariably lost 
money. The bonds actually went below par last Septem- 
ber and now have a rather slim market around 100% to 
101. 

When inquiry was made by angry and astonished bond 
dealers who had been loaded up with the bonds, as to the 
cause of the extraordinary methods that had been used 
to sell the securities to them and the more extraordinary 
prices quoted for them, it was sought by the bank offi- 
cials to place the blame on young George Baker, son of 
the eminent head of the bank. His inexperience and youth 
were declared to be responsible for the fiasco. So poor 
George was loaded with the blame and so far as is known 
it still rests on him. Bond dealers have gleaned little 
satisfaction from this explanation and they have never 
seen any effort made to make good their losses. As a 
flasco in bond selling the Great Northern sale is figured 
to be the greatest witnessed in a decade in the New York 
bond market. 


THE CANADIAN PACIFIC’S NEW STOCK ISSUE. 

The Canadian Pacific Railway directors have author- 
ised an issue of $18,000,000 additional common stock 
to be offered to shareholders at $150 per share. The new 
stock, when issued, will make the total stock outstand- 
ing $198,000,000 and this total will be within $2,000.- 
000 of the total authorized issue of $200,000,000 com- 
mon. The hesitant tone of this stock on the New York 
Stock Exchange, with the stock frequently selling down 
sharply as it has, and then recovering quickly, seem- 
ingly denotes heavy profit taking on the one hand by 
outside speculators and supporting orders from insiders 
who are anxious to make this new stock increase a suc 
cess. 

The new capital is needed to finance extensions in 
many directions. These have been made imperative hb) 
reason of the activities of the rival railway interest: 
which have this year floated great loans in London to 
provide for extensions in both eastern and western 
Canada. 

We note in the financial newspaper press of Canlada 
a disposition now to more openly criticize the Canadian 
Pacific, the allegation being made that the rates charged 
shippers are altogether too high. It used to be said 
that Canadian Pacific was free from the harassments of 
rate commissions and supervisory bodies such as exer- 
cise a check on the operations of American roads, but 
such is not the case any longer. A Government Com- 
mission in Canada is now investigating the matter o! 
rate charges and Parliament will probably have to do 
something to meet the rising demand for a revision. A)! 
this may portend a near approach of the end of th 
campaign in Canadian Pacific on the bull side. At the 
present price around 241, return is 4.20 per cent. on the 
investment or no better than the return on a wel! 
seasoned first mortgage railroad bond. The high price 
has been due, therefore, not to the buying by specula 
tors for the net return, but in the confident hope of get- 
ting new stock at bargain prices. 


GEORGIA CENTRAL HOLDERS REWARDED. 

By the terms for which the Illinois Central acquired 
the three outstanding issues of Georgia Central income 
bonds, the holders of these securities are rewarded for 
both their courage in the fight to compel the road to pa) 
the interest, and their faith that in the end they would 
win out. 

The Illinois Central agrees to pay 95, 921% and 90, re 
spectively for the first, second and third income bonds 
of the Georgia Central, adding to this price the accum- 
ulated interest. This will bring the net return to the 
holders to above par. 

When the contesting bondholders won their case in 
court the controlling interest discovered that earnings 
applicable towards paying the interest on the bonds 
could no longer be diverted to other purposes and de- 
cided that the most practicable step under the circum 
stances was to arrange to buy the bonds and cancel then 
That is what is now being done. 











Our Experience 


of more than 20 years in handling 

Public Service Corporation Bonds 
has been made the basis of a booklet recent- 
ly published by us. We believe it will be 
of interest and value to investors who are 
present or prospective owners of public | 
service corporation bonds. We will, on re- 
quest, send a copy of this booklet. We are 
now offering a carefully selected list of gas, 
electric light, street railway and other public 
service corporation bonds at prices to yield 


4% to over 54% 


Write for Booklet F 
** Public Service Corporation Bonds "’ 


HARRIS, FORBES & CO 


Successors to 


N. W. Harris & Co., New York 
56 William Street NEW YORK 
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BONDS, NOTES AND MORTGAGES 





THE WEEK IN BONDS. 


The chief bond market happening in a rather dull 
week in investment circles was the sale on Thursday of 
the New York State 4 per cent. Canal bonds to the 
amount of $10,000,000, around 101. The number of 
bids were gratifyingly large, but the bids were not an 
indication that the credit of the state of New York is at 
top notch. As a matter of fact, every New York state 
bond sale in the last two and one-half years has been 
at a lower price level. Two years ago New York state 
4s sold at an average of 108 and rose in the investment 
market afterwards to 114. The next sale was around 
106; a year ago another big batch brought an average 
of 104.30 and the sale six months ago brought about 
103 or a little less. There are still $19,000,000 Canal 
Terminal bonds to be sold, probably within the next 
year, and these can scarcely sell above the average ob- 
tained for the latest emission of these bonds. 

Some bankers representing large syndicates said they 
bid low because of the practice of street dealers to buy 
and sell State bonds in advance, establishing before the 
actual sale, a low market price. This tended to keep 
down the bids. Aside from the State sale the trans- 
actions have been unimportant, the sale of $3,500,000 
Rock Island first and refunding 4s, at a price about the 
same as that fixed for a goodly sized block disposed of 
last year, being the only sale of corporation bonds of 
note. Banks have almost wholly withdrawn from the 
market for bonds on account of the better demand for 
money, and institutions are also buying very sparingly. 
The majority of dealers do not look for any great activ- 
ity in the market until after the first of the year, when 
a great deal of dividend and interest money will be dis- 
bursed, some of which will find its way back into in- 
vestment channels. The demand is still for bonds of 
liberal yield and for this reason railroad bonds are in 
temporary eclipse except where the return is in excess 
of 41% per cent. Some dealers are, on this account, look- 
ing for some weakness in railroad issues, particularly if 
money rates were to stiffen after the new year. 


NOTES OF BOND SALES. 


Deer Park, Washington.—The Town Clerk, F. E. De 
Voe, will receive bids until Saturday, Jan. 20, for $10,- 
000 water-works construction bonds bearing 6 per cent. 
interest. Bids must be accompanied by 5 per cent. of 
the amount bid. 


Corona, Riverside Co., Cal.—This city, one of the best 
known of the wealthy municipalities of the state, has 
voted $51,000 4% per cent. semi-annual 40-year bonds 
for municipal improvements. The bonds will be in de- 
nominations of $625, $337.50, $162.50 and $150 each. 
Notice of sale with particulars, will appear in the col- 
umns of The Financial World. 


Spokane, Wash.—$875,000 park bonds, bearing not 
to exceed 4% per cent. interest and payable 50 years 
after date will be sold on Dec. 23. The city will also 
sell on the same date $50,000 general improvement 
bonds bearing not to exceed 5 per cent. interest and pay- 
able 20 years after date. City Auditor McGougan will 
receive the bids. 


Ventnor City, Atlantic Co., N. J.—Paving bonds to 
the amount of $80,000 will be sold to the highest bidder 
or bidders on Dec. 20. The bonds will mature in 30 
years and bear 5 per cent. 


Crookston, Minn.—$25,000 paving and armory bonds 
Will be sold on Dec. 26. The rate will be 6 per cent. 
for the paving bonds and 4% for the armory bonds. 


City of Webster Groves, St. Louis Co., Mo.—This city 
will offer on Monday next, $75,000 5 per cent. 20 year 
bonds for the purpose of erecting a waterworks. The 
Board of Aldermen will open the bids. 











The Higher Types of Investment 


These can be found among underlying railroad bonds, 
which represent in most cases the original mortga 
placed on the properties. Since they are being u- 
ally retired, or replaced by refunding or consolidated 
mortgages, the supply is becoming more and more 
limited, while the demand is steadily increasing. 


Write for Circular No. 473 
‘*Railroad Bonds’’ 


Spencer Trask & Co. 
43 Exchange Place, New York 
Albany, N. Y. Chicago, Ill. Boston, Mass. 











American Tobacco 
Company 
and Subsidiaries 





Lamarche & Coady 


Telephone 3669 Broad 25 Broad Street, New York 








Mobile and Montgomery Ist 432s, 1945 
West Shore Ist 4s, 2361 (registered) 
Cleveland, Akron and Columbus gen. 5s, 1927 


We solicit offerings of round amounts 
of underlying railroad bonds 


J. H. FERTIG & CO. 


20 BROAD STREET NEW YORK CITY 








Bonds that Pay 


over five per cent. for twenty or thirty years 
make more acceptable and more valuable Christ- 
mas Gifts than the usual holiday remembrance. 
They increase in value and are a constant re- 
minder of the giver. 


$100; $500; and $1000 Denominations 
Special Circular F. I. 


P:W: BRGDKS © GO. 


Bankers and Bond Merchants 


Maine 


Bos 
70 State Street 115 Broadway 











St. Paul & Kansas City Short Line 
First Mortgage 44's, 1941 


Price, at Market, to Yield Over 5% 


These Bonds are secured by an absolute First Mortgage 
and are guaranteed unconditionally both as to prin- 
cipal and interest by the 


Chicago, Rock Island and Pacific Railway Co. 


Description will be sent upon request 


ALFRED MESTRE & CO. 
37 WALL STREET, NEW YORK 
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PUBLIC UTILITIES 


AMERICAN CITIES CO.’S FIRST DIVIDEND. 


The directors of the American Cities Company, which 
was incorporated six months ago to take over a number 
of well known public utility corporations in southern 
cities, this week declared the initial semi-annual divi- 
dend of 3 per cent. on the 6 per cent. preferred stock of 
the company. The chief constituent company controlled 
by the American Cities Company is the New Orleans 
Railway & Light Company. A great deal of foreign as 
well as American capital went into the securities of this 
company at the time the several properties were taken 
over. The preferred and common stock are listed on the 
New Orleans Stock Exchange and are also dealt in in the 
open market in New York City. Both preferred and 
common have been strong in recent weeks. The divi- 
dend is payable Jan. 2 to shareholders of record at the 
close of business on Dec. 20. 

A preliminary income statement of the combined con- 
stituent companies of the American Cities company for 
October, 1911, and for the twelve months ending Oct. 31, 
follows: 





--Month of October—_ In- 
910 





1911. 1 q crease. 

Gross Earnings all Sources... $1,161,609 $1,117,872 $43,737 

Operating Expenses & Taxes. 695,587 662,430 33,157 

i. TO, 6 neccenpedeaes 466,022 455,442 10,580 
Interest, Bond Discount and 

EES OO Kaa 255,523 246,833 8,690 





Amounts applicable to Divid- 











GES Gi DONE ee cwcecscees 210,499 208,609 1,890 
Twelve Months 
October 31st. 
— — in- 
1911. 910. crease. 
Gross Earnings all Sources. .$13,176,491 $12,503,335 $673,156 
Operating Expenses & Taxes. 7,881,144. 7,540,098 341,046 
ie TR vn ke ndice be awnn 5,295,347 4,963,237 332,110 
Interest, Bond Discount and 
GE OED -cccwnceccces 3,011,756 2,925,174 86,582 
Amounts applicable to Divid- 
ee Ge Ps ce kc ecenasee $2,283,591 $2,038,063 $245,528 


The percentage of increase shown in the amount avail- 
able for dividends is 12 per cent. 


NORTHEASTERN ILLINOIS TRACTION MERGER. 


Few persons, unless they stop to think of the mat- 
ter, realize what a very great population lies just out- 
side the limits of the great cities of the United States. 
Within 20 miles of the borders of the city of New York 
there is estimated to be fully 1,000,000 inhabitants. 
Chicago, too, has a very great territory within 50 miles 
of the city borders teeming with the industrial activity 
of quite 500,000 people. So with Boston, Philadelphia, 
St. Louis and other large centers. The cities and towns 
adjacent to these great population groups may be lik- 
ened to the spokes of a great wheel, the hub being the 
big city. 

These suburban districts have been built up and knit 
closer together in the last 20 years, by high speed trac- 
tion lines running one from another or to the main 
center. These companies, operated first as indepen- 
dent units, have been gradually united and the interests 
taking them over have also absorbed the local gas and 
electric properties which it was found may be operated 
on a more economical basis when united under one 
management. Such a merger has just taken place in the 
district comprehended in the thirteen counties in IIli- 
nois nearest to Chicago. The Commonwealth Edison 
interests of Chicago have recently organized the Public 
Service Company of Illinois, which absorbed the follow- 
ing companies: North Shore Electric Company, Economy 
Light & Power Company, Chicago Suburban Light & 
Power Company, the Illinois Valley Gas & Electric 
Company and the Kankakee Gas & Electric Co. 
The capitalization of the new company as of 
Dec. 1, 1911, is $15,000,000 authorized, of which $10,- 
063,500 has been issued; and $10,000,000 6 per cent. 
preferred, of which $2,861,000 has been issued, and 
$4,500,000 first and refunding 5 per cent. bonds, due 
in 1956. Two Chicago bond houses have just pur- 











From the correspondence of a client: 


“My most satisfactory gift 

last Christmas was a $1,000 

bond I gave to my daughter.”’ 
We offer a selection of dependable Mu- 
nicipal, Railroad and Public Utility 
Bonds yielding from 3%% to 6%. 


The recommendation of a bond by this 
organization is evidence of its safety. 


Inquiry Invited 


N. W. Halsey & Co 


49 Wall Street New York 
Philadelphia Chicago San Francisco 














First Mortgage Bonds 


We operate and control 20 Public Service 
Corporations furnishing gas, electric rail- 
ways or electric light service in represen- 
tative cities. 

The net earnings of most of these com- 
panies amount to several times the inter- 
est on all outstanding bonds. 

We offer these first mortgage bonds at 
prices to net from 


5% to 5%% Income 
Special Circular on request 
Bertron, Griscom & Jenks 


40 Wall Street Land Title Building 
New York Philadelphia 








SAFETY 


Our experience as engineers and managers safeguards the 
interests of investors who hold the PUBLIC UTILITY 
securities we offer. We, ourselves, control and operate 
the properties that are the basis of our various issues. 


We, therefore, have accurate, detailed information regard- 
ing them that is furnished to you freely and fully at all 
times. 

Write for Cireular 


Meikleham & Dinsmore 
ENGINEERS AND BANKERS 


437 Chestnut Street 25 BROAD STREET 60 State Street 
Phila. NEW YORK Boston 











H. M. Byllesby & Co. 


Engineers Managers 
DESIGN CONSTRUCT OPERATE 


Electric Light Plants Artificial Gas Systems 
Street Railways Natural Gas Systems 
Interurban Railways Irrigation Systems 
Water Power Plants Water Works 
Transmission Systems Drainage Systems 


Engineering, Commercial and Legal 
Examinations and Reports 


206 South La Salle Street 


Portland, Ore. CHICAGO Mobile, Ala. 
Oklahoma City, Okla. Diego, Calif 
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chased this issue of bonds. In a letter to the bankers 
just made public, Samuel Insull, president of the new 
company says that the net earnings of the new com- 
pany show net twice over the bond interest. The 
earnings for the year ended Sept. 30 last, he gives as 
follows: 


ee eee rer rere ar re rere $3,137,329.91 
CIE 6. veccceesdnscousnsecuenen 2,031,127.28 
SE ei win tos os 54 cn eens es soakewar aes 1,106,202.63 
DEFOE ances ctscicrvdicaniens 511,693.77 


President Insull has made what he says is a con- 
servative estimate of earnings for the years ending 
Dec. 31, 1911 and 1912 as follows: 


Dec. 31,1911 Dec. 31, 1912 


Ce en NS wey meee $3,165,000 $3,624,000 
i Per ereeerereee err rey ee 2,025,000 2,212,000 
Wat catbd mendes fee dnes dene a eee eee 1,140,000 1,412,000 
Bond FROG . ccscwctsasssaterasss 542,000 591,000 


He further says that with his experience with this 
company in this territory with the North Shore Elec- 
tric Company and other companies, leads him to say that 
the public utility field here is very promising, the large 
crowth and economical operation in the field amply 
justifying such a conclusion. 


TOLEDO RY. & LIGHT REORGANIZATION READY. 


It is expected that within a few weeks the reorgani- 
zation plan worked out for the Toledo Railway & Light 
Co. will be made public. While nothing is as yet defi- 
nitely known as to what form the plan will take, it is 
generally believed that the first mortgage bonds will be 
cancelled by outright purchase through the issuance 
and sale of another first mortgage bond issue and pre- 
ierred stock of a new gas and electric company, which 
is to be formed and which will act as a holding com- 
pany for the shares of a street railway corporation that 
will take over this end of the business. 

lhe electric and gas lighting franchises are perpet- 
wu and the reorganization committee believes, by mak- 
ing the company controlling these franchises the main 
corporation, much of the entanglement with the city 
over rates and street railway franchises may be over- 
come. 

The holders of the Consolidated bonds are to receive 
stock in the new company, but the stockholders will 
not fare as well since they will be expected to pay an 
assessment inorder to participate in the reorganiza- 
tion. Those who cannot pay an assessment are not to 
be wiped out according to the present plan, but will get 
common stock, how much is not known, but before the 
pian is announced it may be changed somewhat from 
the outline given above. 


IDAHO-OREGON DEVELOPMENT. 


$30,000,000 Deal Doesn’t Mean Morgan Money is Going 
Into Such Enterprises Regardless. 


Though no official announcement is obtainable that 
the merger of the Idaho-Oregon and the Kuhn proper- 
ties in Southern Idaho has actually taken place, it is 
unofficially admitted that the deal has been put through 
and only awaits the return of the eastern bankers now 
inspecting the various properties to make a formal 
announcement, though no statement may be given out, 
inasmuch as the deal is an inside one and no public 
offering of new bonds is contemplated at this time. The 
entry of Morgan interests and Morgan capital into these 
enterprises has naturally raised the question whether 
the Morgan banks have decided definitely to widen the 
scope of their investment field and take a greater inter- 
est than heretofore in water and electric power de- 
velopment of the west. It is said, however, that this 
Was a special transaction and .denotes no departure 
from the Morgan policy and is not to be construed as 
indicating newly awakened interest from these bank- 
ing interests in enterprises of this sort. If any more 
Morgan money is to go irto water power and electric 
power development each proposition must be considered 
on its merits. 








We offer a First Mortgage 5 
Railroad Bond to net nearly O 
Earning three times its interest. Guaranteed 
unconditionally by one of the largest R.R. Systems 
Special description on request 


SEESSELBERG & BANIGAN 


35 Wall St. Tel. Hanover 6525-6526 New York City 














Kas. City, Ft. Scott & Memphis 4s 
Japanese Government Ist 4%s 


Jacksonville, Fla., Gas 5s 


CHAS. H. JONES & CO. 
20 Broad Street, New York 


Municipal, Railroad and Corporation Bonds 
Telephone: 3155 Rector Cable: “‘Orientmen?”* 





Computing Tabulating American Tobacco Co. 
British Amer. Tobacco Co. All Tobacco Subsidiaries 
United Cigar Stores Co. Standard Oil Stocks 
Singer Mfg. Co. 
BOUGHT AND SOLD 
No Margin Accounts Solicited 


Bamberger, Loeb & Company 
*PHONE 5500-5501 BROAD 
25 BROAD STREET NEW YORK CITY 
Pittsburgh, Wheeling & Lake Erie Coal Co. 
Holders of 4 Per Cent. Bonds are requested to deposit 
them with The Empire Trust Co., New York, or com- 
municate with me, as Prior Lien Bonds are now starting 
foreclosure proceedings. 
E. E. CARPENTER, Chairman, 
New York, Dec. 14, 1911. 20 Broad St., N. Y. 








THE SLUMP IN GREAT NORTHERN ORE. 

The Ore certificates have met with quite a slump in 
the last few days—from 42 to 35%. There was hardly 
any support in evidence. The stock seems to have 
come from Great Northern Railway stockholders, who 
had received it as a ‘“‘melon.’’ This melon had been 
more or less of a “lemon’”’ from the start. The high- 
est price the certificates ever touched was 88 in 190¥. 
The cancellation of the lease by the Steel Trust will not 
go into effect before 1914, and ore royalties will be paid 
in the meantime. Yet, large holders of the Ore certifi- 
cates seem to have received a hint that there will be 
no more dividends. These dividends have, anyhow, 
been very meager. They were one dollar each year 
In 1907, 1908 and 1909, $1.50 in 1910, and 50 cents 
this year. The last dividend was paid March 15, 1911. 
The future of the property is clouded and it can cause 
no surprise therefore that many shareholders now pre- 
fer to get out of the certificates. 





AMBURSEN HYDRAULIC 
CONSTRUCTION COMPANY 


ENGINEER—CONSTRUCTORS 
165 Broadway 88 Pearl Street 405 Dorchester St.W. 
New York Boston Montreal 


Our experience is of value to you because it is gained in the 
successful building of 67 dams to date (Nov. 1, 1911), of 
all heights up to 150 feet and having an aggregate length of 
over 4% miles. We have inaugurated a system of bi-month- 
ly bulletins on pungent engineering topics as viewed from the 
Bankers’ standpoint. Send us your name for our mailing list. 
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TO SUE BRITISH COLUMBIA RY. DIRECTORS. 
An Investor Intends to Bring Action, Holding Them 
Kesponsible for His Loss. 

Herman Van Slochem, the assignee of Michael Van 
Gelder, through his attorney, has brought suit against 
the directors of the British Columbia Railway & De- 
velopment Co., to recover the $80°000 Van Gelder sunk 
in this paper railroad. The attorneys contend that 
the directors were individually and collectively respon- 
sible for the stock issue. The directors who are made 
defendants in this action are William G. Conklin, Presi- 
dent vf The Franklin Savings Bank; William C. Pratt, 
Sylvester D. Townsend, Edward Ashforth, Harold G. 
Villard and Jean Wolkenstein, the promoter of the 
enterprise. 

The plaintiff's lawyers contend that under the laws 
of Delaware, where the company was incorporated, no 
stock can be legally issued except for money actually 
paid in, labor performed, or on personal property or 
real estate owned to the value of the stock put out. 

Some of the directors cannot consistently contend 
that they were ignorant of how their company was ex- 
ploited by Mr. Jean Wolkenstein. At the inception 
and launching of the scheme a letter was addressed 
to each one of the directors and sent by registered 
mail calling their attention to some peculiarities in this 
promotion, among which were that the company at that 
time was said to not even possess a charter, and ask- 
ing whether it was true that each had received 10,000 
shares of the stock in return for acting as a director. 
Yet with this knowledge these men consented to allow 
Mr. Wolkenstein to go ahead with his stock selling 
scheme and even aided him in securing the reputable 
Title Guarantee & Trust Co., to act as the depository 
for the funds realized from the sale of stock. 

We cannot understand how men, whose connections 
in financial circles were so prominent, could continue 
to co-operate with Wolkenstein after enouad evidence 
was laid before them to arouse their suspicions that 
his scheme was financially a frenzied one unless this 
very suave financier had hypnotized them as completely 
as Svengali exercised his power over Trilby. 


SELECTED BONDS 


This list of carefully selected bonds and notes is compiled 
weekly by The Financial World to assist its subscribers in 
their choice of such securities. We shall be pleased at all 
times to forward the names of reputable dealers who will 
furnish full details regarding these investments. 











Railway Bonds and Short Term Notes Yielding From 4.00 
Per Cent. to 6.00 Per Cent. 


Mesten @ Gewese TH. Te GH Beek cdecivdoccéacvcaas 4.00% 
Missouri, Kansas & Texas ist ext 5s, 1944.......... 4.05% 
eas A OR BORG s hes dncviidccasscedcsssacess 4.05 % 
G& 2 @ @ 36 Ga Ciemwer Tat) A668. co ccccccsones 4.05% 
Concord & Montreal R. R. 1st 4s, 1920.............. 4.05 % 
eee ae Gs GU, BOs cdcccccsccdse c6nastacesen 4.15% 
es a eee GS lie ck ccc eke cesscecuscaseanuad 4.15% 
Kansas City Southern Ry. Co. ref. & impt. 4s, 1950...4.15% 
nee. Sees CGe, GE Beéccscnkecuecesededssséat 4.17% 
Terminal R. R. of St. Louis ref. 48, 1953............ 4.20% 
Atlantic Coast Line (L. & N. Coll.) 48, 1952........ 4.22% 
Great Northern Ry. ist ref. 4%s, 1961.............. 4.25% 
Cleveland, Lorain & Wheeling Cons. 5s, 1933........ 4.30% 
Chicago & Northwestern Sink. Fund deb. bs, 1933....4.30% 
Malt. @ Golo BR. BR. Metew, 1G W988. cc cccvsccccscecses 4.33% 
oS & & @ Gi caewte Re. wom. Gh BOGR ii ks Coecck 4.35% 
Chesapeake & Ohio gen. 4%8, 1992...........cccccecs 4.45% 
N. Y. Central (Lake Shore Coll.) 3%s, 1998........ 4.45% 
Balt. & Ohio (P. L. E. & W. Va. R. R.) 43s, 1941....4.47% 
Rie GranmGe Wersterm 166 46, 1088.6 oc cccicccscscccee 4.70% 
Chee. @& Obie Ry. mote 6560, « IEG. oc. co ciccccccs 4.75% 
Chic. Rock Isl. & Pac. Rwy. Equip. “D,” 4%s, 1912-1925.4.75 % 
National Rys. of Mexico, Prior lien, 4%s, 1957...... 4.85% 
St. Louis Iron Mt. & Southern Equip. 5s, 1916...... 4.85% 
Norfolk Southern Ry. Cos., Ist ref. 5s, 1961........ 4.95% 
New Orleans Tex. & Mex. R. R. Equip. “B,” 5s, 1914- 
a rr eee Pie ay ee 5.00% 
St. Louis & San Francisco R. R. Equip. “S,” 5s, 1915- 
re ee a is ot 5 5.00% 
Southern Indiana Ry. Ist 48, 1961.........cccccceee 5.00% 
re ere 2, Ce is 6c cad hae madd wee cion sawn 5.07% 
Erie Railroad Coll. notes a ei tee 5.10% 
Rock yy" Se, Ch eeictintidebsdandadssncidecdews 5.50% 
St. Louis & San Francisco R. R. notes, 5s, 1913........ 5.70% 
St. Louis & San Francisco R. R. notes, bs, i Serre 5.85% 
Pittsburg & Shawmut R. R. Co. notes, és, plea atatt 6.00% 


EASTMAN, DILLON & CO 


Members New York Stock Exchange 


We make a specialty of Unlisted Securities and 
transact this business strictly 


ON A COMMISSION BASIS 


Quotations furnished on any marketable security 
Tel. 877 Rector 71 Broadway, New York 





MONTGOMERY, CLOTHIER & TYLER 
BANKERS 


Members of New York and Philadelphia 
Stock Exchanges 


133-135 SOUTH FOURTH ST. 
PHILADELPHIA 


Keokee Consolidated Coke Co. 


First and Refunding Sinking Fund 
Gold 596 Bonds 


Due July, 1959 
Based on our expert’s estimate of 300,000,000 tons of coal, the 
mortgage is less than one cent per ton. 
Principal and interest guaranteed by 
The Virginia Coal & Iron Company. 


The Virginia Coal & Iron Company has assets valued in excess of 
$10,000,000, with no indebtedness, bonded or otherwise. 


PRICE, 9234 and Interest 
Geo. A. Fernald & Co., 67 Milk St., Boston 











TO YIELD 5.30% 


HUTCHINSON WATER, LIGHT & vows co. 


Mortgage . . ; 4s of 1924 
WATER, LIGHT & GAS CO. 
Consolidated and Refunding . . . 5s of 1935 
UNITED WATER, GAS & ~aeienes Co. 
First and Refunding ° ° - 58 of 1939 


These securities, thoroughly seasoned, represent the issues of the 
consolidated properties supplying water and light in the city of 
Hutchinson, Kansas, population 15,000. Earnings largely in excess 
of all fixed charges. Full particulars upon application to 


LEWIS BROS. & CO. 


Successors to MASON, LEWIS & CO., BANKERS 
60 DEVONSHIRE ST., BOSTON 











Examinations, Designs and Estimates 


Steel and Reinforced Concrete Bridges, Water Works, Electric and Steam Ra 
pee. Structural Steel Work, Hydraulic Power Plants, including Dams a: 
eservoirs. 





SCHUYLER R. SCHAFF 5 BEEKMAN STREE! 
Civil Engineer New York City 
ALFRED L. NORRIS FLOYD W. MUNDY 


Member New York Stock Exchange Member Chicago Stock Exchange 


J. NORRIS OLIPHANT 
Member New York Stock Exchange } 


JAS. H. OLIPHANT & CO. 
BANKERS & BROKERS 


20 BROAD ST., N. Y. THE ROOKERY, CHICAGO 
Tel. Rector 865 Tel. Wabash 2114 


We have nothing to Sell to Clients, excepting Service. 
Orders Executed on Commission basis only for the Pur- 
chase and Sale of Stocks, Bonds and all Investment 
Securities. 
Write for pamphlet entitled ‘‘ Erie R. R. Co. Bonds as Investments’ 
— | 
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SELECTED BONDS. Continued 





Municipal-Public Utility and Power Bonds, Netting 3.88 


Per Cent. to 6.00 Per Cent. 
City of Tepélen, Mat, Gm, 26AB iin occ ics cece cscs tae BBS 
Trenton, N. J., ref. registered 48, 1916.......ccceeeees 4.10% 
Housatonic Power Co., 4%s, (New Haven Guar.) 1914.4.35% 
Mass. Gas Co.’s Sink. Fund 4%8, 1929........eeceeeee 4.50% 
Cleveland Electric Ry. 58, 1913........cceccccccecees 4.60% 
\yer Mills Construction & Equip. 4%s, 1916...... 5.65% 


Ottumwa, Ill., Water works refunding 4%s, 1912-26..4.70% 
unrerican Locomotive Co. 56, 1918. ....ccccccccssssese 4.70% 
american Tel. G& Tel. 46, 1GES..cciccccvcccccsccseces 4.75% 
Chicago CHY By. B06 GG, BHR ccvcwsticncicsvcssieee 4.80% 
\mesbury (Mass.) Electric Light Co., Ist 5s, 1927.4.80% 
Seattle-Tacoma Power Co. ist 5s, 1925..........00+. 4.85% 
United Railways of St. Louis gen. 1st 4s, 1934...... 5.85 % 
Commonwealth Electric Co. Ist 5s, 1943.......... 4.85% 


\uburn & Syracuse Electric Ry. Co. 1st 5s, 1912-42. .4.90% 
Seattle Electric Convertible 58, 1929.........cscceesees 4.90% 


Montreal Tramways Co. ist ref. 5s, 1941............ 4.93% 
United Electric Lt. & Power Co., Balt., Ist consol. 
CeReeeE. GHG.) S5GG, TOBD. 6.6ac ccc te hee ose sector ee 4.95% 


Union Electric Light & Power (St. Louis) Ist 5s, 1932.4.95% 
Wosterm Tel. Ge TOR: GH, BOR sk v006s sic 00 ceese se 8es eee 
Paetie Fee. GO We: GE FOGG stb ecco tase cet esc dsnesessn Oe 
San Diego Gas & Electric Co. Ist 5s, 1914-39.......5.05% 
Youngstown & Ohio River R. R. ist 5s, 1935........ 5.125% 
Oklahoma Railway Co. 1st ref. 5s, 1921-41..........5.15% 
Peoria Ry. Co., 180 Pel BB, BOBS cc cccvivccsccccccces sae 
Canton, (O.), New Philadelphia, Ist 5s, 1923........5.20% 
Montana Water Co. (Billings, Mont.) Ist Sinking 

Wee, GO RO ais Kredi eee eatdes ss Sere eees 5.30% 
Tri-City Railway & Light Co. Ist ref. gold 5s, 1930. .5.50% 
Fort Worth, Tex., Power & Light Co., Ist 5s, 1912-31. .5.55% 
Chicago Elevated Rys. Co. notes, 5s, 1914............ 5.83% 
Pacific Gas & Electric Co. deb. 6s, 1937............ 5.85 % 
Brandon Gas & Power Co. (Brandon, Manitoba) Ist 

SO, SR, a 06 ow e006 4 0606s eCRCERE HOON 00904840 0KOR 6.00% 
Denver Gas & Electric Co. notes, 6s, 1914........... 6.00% 





BONDS OF PACKING COMPANIES HOLD WELL. 

The bitter campaign waged by the Government 
against the Chicago packers, ending finally in getting 
them into court on criminal charges, has seemingly had 
little or no effect on the bonds issued by the various 
companies belonging to the so-called ‘‘Big Four.’’ These 
companies have been liberal sellers of bonds in the last 
few years to finance their rapid growth. Their credit 
has been very good, Armour & Co., Swift & Co., and 
Morris & Co., and the other concerns, being able to 
float 4% per cent. bonds on about a 5 per cent. basis. 
The Armour and Morris bonds are listed on the New 
York Stock Exchange. One year ago the Armour bonds 
sold on the Exchange around 92%, while last week, 
when the jury to try the packers was being secured, 
$25,000 of the bonds sold only one point lower than 
the quotation of one year ago. The Morris and Swift 
bonds were not dealt in in the New York market at 
all, and the sales in Chicago were only nominal, while 
quotations showed no recessions to speak of. One 
reason why the holders of these bonds do not seem to 
worry about them is that they have evidently made up 
their minds that, no matter what the outcome of the 
trial may be, the earnings of the packing companies 
cannot be affected materially. In other words, money 
talks, with these bondholders. 


PERTINENT POINTERS. 

The spectacle of the cutthroat competition between 
the Liggett & Myers and the Lorillard Tobacco Compan- 
ies is something heartrending. The old Tobacco Trust 
$s just “‘sicking’’ them onto each other, but maybe there 

ill be a slight letup now that the Supreme Court has 
refused to heed the appeal of the independent dealers. 

Roosevelt hasn’t yet said, as did Gen. Sherman: ‘If 
ou nominate me I will refuse to run and if I should be 
elected, I will refuse to serve.” He simply declares he 
s not a candidate for any office. The ex-President is 
not frankness itself in the present situation. 

The old Wabash syndicate’s books have been lost. 
They are strangely missing when they are so much 
needed to account for $20,000,000 which the syndicate 
received. How carefully careless some banking syndi- 


cates can be at times. 















Conservative [nvestments 


Including First Mortgage Bonds 
secured by Steam and Electric Rail- 
roads, Water Power, Timber, Coal, 
Iron Ore, Steel Steamships, Chicago 
Real Estate and plants of well-known 
Industrial Corporations. 


Peabody, Houghteling & Co. 


(Established 1865) 105 S. La Salle Street, CHICAGO 











Wisconsin [rust Company 


MILWAUKEE, WIS. 


OUR Bond Department makes a specialty 

of dealing in the underlying and first 
mortgage bonds issued by Railroads and 
Public Utility Corporations in Wisconsin. 


CORRESPONDENCE INVITED 








if Please Mention THE FINANCIAL WORLD When Whiting Advertisers | 








INVEST $950 
Buy a solid and substantial 5% Public Utility Bond 


It will give you these advantages : 


Security—Bonds and stock of the Company which come after 
these bonds have a market value of about $35,000,000. This 
issue is $20,000,000. 

Income—Y our interest will net you $50 a year or 5.3% on the 
amount invested. Net earnings, after prior lien inter- 
est, are $4,500,000, or 4% times the $1,000,000 interest 
on these bonds. 


Market—These Bonds are freely dealt in and listed on the New 
York Stock Exchange. 


At their price we know no better bonds than these for 
private investment, business surplus or institutional funds. 


Write for Particulars 


C. M. KEYS 35 Nassau Street. 





NEW YORK 





Him who goes 
and gets them 


That all things come to him who 
waits is perhaps true, but experience 
teaches that more things come to 
him who goes and gets them. 


You can begin to save, lay the cor- 
nerstone of a permanent fortune by 
writing and getting our booklet en- 
titled, ‘‘Small Bonds For Investors.”’ 
It shows how you can do ona 
smaller scale exactly what large 
investors do on a larger scale. It 
shows how you can invest $100 in- 
stead of $1,000, $500 instead of 
$5,000, in safe, interest paying bonds. 


Write for it. 


BEYER & COMPANY 
52 William St., New York 
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ACTIVE LISTED BONDS 





WABASH FIRST AND SECOND 5S. 

In the slump experienced by the Wabash shares and 
the refunding and extension 4s, when it became evi- 
dent that a reorganization was inevitable, the first mort- 
gage 5s and the second mortgage 5s also suf- 
fered. There is no good reason for the holders of 
these 5 per cent. bonds to sacrifice them. They appear 
safe. Whatever the plans to place tue Wabash on its 
feet may be, the two 5 per cent. issues cannot be af- 
fected. There is no danger of an assessment of these 
bonds or of non-payment of the coupons. The total 
issue of the 5 per cent. first mortgage bonds amounts 
to $33,900,000, and that of the second 5 per cent. bonds 
$14,000,000. Both are closed mortgages. The first 
5s recently sold as high as 107%, and are now around 
103%. The second 5s, which during the slump dropped 
to 93, only a few weeks ago sold as high as 98%. The 
latter offer an attractive speculative investment even 
under adverse conditions, although they may drop a 
few points lower. It will depend entirely to what 
extent their holders allow themselves to be scared. 


MISSOURI PACIFIC CONVERTIBLE 5S. 

These bonds, of which $29,806,000 are outstanding, 
have not been much affected by the Wabash troubles, 
although later on they may feel the results of a Wabash 
reorganization. The treasury of the Missouri Pacific 
contains several million dollars of the preferred and 
common shares of the Wabash. An assessment of 
$15 or $20 on the Wabash stocks will mean for the 
Missouri Pacific a payment of from $1,250,000 to $1,- 
750,000. The Missouri Pacific treasury is not in a 
position to pay this assessment. Nor is the railroad’s 
credit such as to enable it to raise such an amount. 
These considerations are liable to find reflection in the 
price of its bonds. At present the Missouri Pacific 
is hardly earning its own fixed charges. 


DENVER & RIO GRANDE 5S. 

The sharp drop in the shares of this railroad, caused 
by the conviction that all Gould railroads are in a criti- 
cal position, and that this railroad especially will have 
to pay at least one-half of the $2,500,000 interest of 
the $50,000,000 first mortgage 5 per cent. bonds of the 
Western Pacific, as the latter is only earning one-half 
of this amount, have so far failed to find expression in 
the price of the refunding 5 per cent. bonds. At pres- 
ent these bonds are selling at almost their lowest price, 
85%. Their future prices will greatly depend on the 
future earnings and the way the Gould railroad situa- 
tion as a whole is disentangled. 


CHICAGO & NORTHWESTERN GENERAL 45S. 

These bonds are selling around 98%. Although not a 
first mortgage, yet they are high-grade. Still the 
price is rather high. The price is maintained by the 
syndicate, which underwrote them. They are not safer 
than, for example, the 4 per cent. general mortgage 
bonds of the Chicago, Burlington & Quincy, which are 
selling around 96%, or the first mortgage bonds of the 
Central Pacific, which are selling at about 96%, or 
even the 4 per cent. refunding bonds of the Southern 
Pacific, which sell around 95. 


ERIE CONVERTIBLE B 4S. 

These bonds, which are the most active of the Erie 
bond issues, lately turned weak, after having advanced 
recently to 77, the highest price seen since the panic, 
when they went down to 40 on account of fears of a 
receivership. Should they drop to near 72, they will 
become an attractive speculative investment. They 
are almost as good as the 4 per cent. Convertible 
A bonds, which are quoted at around 87. There is 
no security back of any of these two issues except the 
railread’s credit and the hope of a brighter future for 
the road. The only difference between these two is- 
sues is that the A bonds are convertible into common 
stock at 50 for the latter until April 1, 1915, and the B 
bonds are convertible into common stock at 60. 





TURNER, TUCKER & CO 


Successors to 


A. B. Turner & Co. and Philip M. Tucker 


High Grade 
Non- Taxable Investments 
Yielding a very satisfactory return 
Circular upon Application 


24 Milk Street 111 Broadway 
BOSTON NEW YORK 











A RIVAL TO MERGENTHALER LINOTYPE. 

A new company has been formed by Herman Ridder, 
the publisher of The New York Staats Zeitung, to en- 
gage in the business of manufacturing typesetting ma- 
chinery, and some of the important parts already in use 
on the Mergenthaler Linotype machine. The new com- 
pany is known as the International Typesetting Machine 
Co., and starts with an aggregate capital of $5,000,000, 
divided into $1,000,000 in six per cent. twenty-five-year 
gold bonds; $1,000,000 7 per cent. cumulative preferred 
stock, and $3,000,000 common stock. 

No effort is being made to raise capital beyond inviting 
other publishers to take an interest in the company, and 
for this purpose $500,000 of the bonds have been set 
aside to which publishers may subscribe at par and re- 
ceive $500 in common stock as a bonus with each sub- 
scription for an equivalent amount in bonds. Floor 
space has been leased in the Bush Terminal, Brooklyn, 
where a small manufacturing plant is to be established. 

The new company will undertake to create a demanua 
for typesetting machines, to cost about $250, among 
job printers and small country dailies and weekly pub- 
lications, to whom the cost of the present linotype makes 
the ownership of one out of all question. 

Mr. Ridder states frankly enough in his letter to pub- 
lishers that his proposition is an out-and-out business 
one, meaning thereby a speculative investment. He does 
not seek to overrate what he regards as a legitimate 
opportunity to build up a large business in competition 
with the Mergenthaler corporation. The company is 
fortunate in having Mr. Ridder associated with it, as he 
is a successful publisher and has likewise proven him- 
self a capable executive. 

The Mergenthaler company seems unconcerned about 
this prospective rival. Only last week the directors of 
the company declared an extra dividend. 


| SECURED 
6% CERTIFICATES 


The popularity of our 6% doubly Secured 
Certificates is deserved, not only because 
they afford a most convenient form of in- 
vestment but also for the reason that the 
safety provided is beyond question. Our 
Certificates, issued in denominations of 
$100.00 upwards with interest payable 
monthly, quarterly or semi-annually, are 
constantly safeguarded by Capital and 
Surplus of over $400,000.00 as well as by 
first Mortgage on improved real estate— 
the best security on earth. 


Write for Booklet ‘‘F”’ 


25 Years of Successful Operation 
One of the Leading Financial Institutions of the West 


F. E. McGURRIN, Pres. 
Capital and Surplus, $400,000.00 


Salt Lake Security & Trust Co. 


Salt Lake City, Utah 
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THE CHILDS CO. MELON TO BE 3314 PER CENT. 

A special meeting of the shareholders of the Childs 
Company has been called for Dec. 28, which is also 
the day of the annual meeting, to vote on an increase 
of the common stock from $3,000,000 to $4,000,000. 
At the same time a cash dividend of 33144 per cent., it 
is said, will be declared and the recipients will be given 
the privilege of subscribing to new stock at a price 
that will be equivalent to a ‘‘melon’’ larger than any 
the Childs company ever sold in any of its big chain 
ct restaurants. The preferred stock has also been 
increased $500,000 and “rights” in this stock are now 
quoted at $1.50 bid and $2 asked. The stock increases 
will be authorized, it is known, and the melon to be 
cut explains the big rise in the common stock in the 
last year. The bid price of the common was advanced 
to »230 per share this week with none offered and it 
was stated that more than $230 would be paid for real 
stock if proffered. Insiders have most of it. 


PACIFIC GAS MERGER PLAN WITHDRAWN. 

The Boston house which put out a pamphlet several 
weeks ago announcing the terms and conditions of the 
proposed merger of the Pacific Gas & Electric and the 
Western Power Companies, has sent out a letter to 
leading Wall street firms interested in the proposed 
deal, saying that the plan has been withdrawn, inas- 
much as unforeseen obstacles have arisen to make the 
consummation of the merger impossible at this time. 
Later on, the letter says, the deal may be put through. 
Notwithstanding this last averment, it is the consensus 
in Wall street that the merger scheme is dead, with 
very little prospect of its ever being resurrected. Much 
bitter feeling is still in evidence as the result of this 
fluke in finance involving many millions in the largest 
electric power corporations in the far west. Pacific 
Gas shares are easy around 47, ex-dividend, for the com- 
mon, while the Western Power common, after a sharp 
dip to 29, due to pressure on the Boston market where 
protecting orders were put in, has risen to around $31 
per share. 


CALIFORNIA EDISON STOCK FIRMS UP. 


The 5 per cent. common stock of the Southern Cali- 
fornia Edisom Co., operating in Los Angeles and vi- 
cinity, has strengthened distinctly since the confessions 
of the brothers McNamara, and the subsidance of the 
excitement in Los Angeles. When the trial began 
those interested in the stock withdrew all bids and 
the market for the stock became practically dead. As 
soon as the cases were disposed of, however, bids were 
put in of one and two points over the market prices 
that had previously ruled. The stock is now selling 
around 71. Activity is only moderate, however, as 
investors are still somewhat in the dark as to what the 
new public service commission will do in the matter 
of rates for service regulation, etc., when it comes into 
full power on Jan. 1 next. Less apprehension is felt 
now, however, than was manifested some months ago. 


SINGER STOCK GOES UP AGAIN. 

The stock of the Singer Manufacturing Company has 
risen 30 to 40 points since the cessation of the pres- 
ure of several thousand shares of stock coming from 
abroad on a rather thin market. This stock, as stated 
in these columns several weeks ago, came from a wealthy 
individual residing in Paris, where he found the cost of 
living and entertainment too great to be met by his ordi- 
hary income and he had to liquidate his Singer stock 
holdings. The rise since that time seemingly indicates 
that the new buyers intend to keep their shares because 
the stock seems as scarce as ever. Late quotations are 
295 bid and 305 asked. 





You Can Invest 
in any high grade securities, stocks or bonds by depositing 
with us small amounts from time to time, as we specialize in 


ODD LOTs s2s= 
FULL PAYMENT 
Send for description of these two plans and for our in- 
teresting 240 page railroad and industrial pocket manual 
(revised monthly). 
WRITE US FOR OUR SPECIAL WEEKLY 
LETTER ON THE MARKET 


ALEXANDER &G 


39 Wall Street, New York 


New York Stock 
Members { Steer Wonk: Gattne } Exchanges 








Explanatory Card on 


Standard Oil Stocks 


will be given upon request showing 
amounts distributed, in decimals, of 
the subsidiary stocks, at their re- 
spective par values. 


POUCH & COMPANY 


Members New York Stock Exchange 


40 WALL STREET NEW YORK 











$32,960.00 


Compounded monthly would equal in forty years the present outstanding 
preferred stock of 


THE CITIES SERVICE CO. 


Illustrated Booklet on request 


WILLIAMS, McCONNELL & COLEMAN 


BONDS STOCKS 
60 WALL STREET Phone 495 John 


7 % Cumulative Preferred Stock 


NEW YORK 





First Lien on All Assets, Earnings and Dividends. 

The good will and trade marks are not capital- 

ized, altho very valuable. Business started 1891, 
Complete particulars upon application to 


W. M. RICHARDS, A= Sta, hil, Buti 
8% INCOME ON INVESTMENT 


AT PRESENT PRICE 
We Recommend the Purchase of this PREFERRED 
STOCK described in our Circular C. 


WALSTON H. BROWN & BROS. 
45 WALL STREET Members N. Y. Stock Exchange NEW YORK 


BONDS to net 5,°4 to 5.65% 


Secured on properties of prosperous Gas and Electric Com- 
-anies and GUARANTEED as to principal and interest. 


A. H. BICKMORE & CO., Bankers 


30 PINE STREET, NEW YORK 

















Established 1864 Telephone 2817 Rector 


INSURANCE STOCKS 
FIDELITY, PHOENIX, HOME, NIAGARA, 
CONTINENTAL, ETC. 

Bought and Sold. 








E. S. BAILEY, 66 Broadway, New York City 











r-. Please Mention THE FINANCIAL WORLD When Writing Advertisers } 








W. E. HUTTON & CO. 
BANKERS 
Members of New York Stock Exchange 
HIGH GRADE INVESTMENT BONDS 
Established 1886 
CINCINNATI: First Nat. Bank Bldg 


NEW YORK: Wall and Broad Sts. 
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SUBSCRIPTION—Four Dollars a year; $2.25 for six months. 

Single copies, 10 cents. Subscriptions for Canada, $4.50 a 
ear; $2.50 for six months and for foreign countries, 

Five Dollars a year; $3.00 for six months; 12 cents a 
single copy. 

All subscriptions payable in advance. 

THE FINANCIAL WORLD is the only financial paper in the 
United States that proves its circulation and opens its 
circulation books to advertisers for investigation. 

If you should change your address be sure to notify us at 
once, giving old address, together with new address. In 
this way all annoyances caused by failure to receive 
THE FINANCIAL WORLD will be avoided. 

No advertisement of fraudulent or doubtful character ac- 
cepted at any price. 

News Dealers supplied through The American News Com- 
pany. 

Daw’s Steamship Agency, 17 Green Street, London, W. C., 
England. 

Back numbers only available to annual subscribers. 
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%@” Free Advice Only For Subscribers 


POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The Fi- 
nancial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this ser- 
vice, as it is this paper’s desire to prove as helpful tuo 
its subscribers as it is possible to be. However, thi; 
privilege is confined strictly to subscribers. Subscrib- 
ers can make inquiries during the term of their sub- 
scription as often as they desire. 

All inquiries must be addressed to New York and 
not to Chicago. No telegraphic inquiries answered by 
telegram. 


POSTAGE POSITIVELY MUST BE ENCLOSED 














The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to 
this ideal it can count upon the support of the investing public. 





DROPPING THE MELLEN PURCHASES. 

In 1904, the N. Y., New Haven & Hartford bought 
$29,160,000 of the $58,113,900 stock of the Ontario & 
Western at $45 a share. It paid $13,112,000 in cash. 
By selling its stock to the N. Y. Central, which trans- 
action took place last week, the New Haven will re- 
ceive $13,108,392 in fifty-year 4 per cent debentures of 
the N. Y. Central—which are worth about 93. This 
transaction means that the New Haven will get rid of 
its load of Ontario stock at a loss of about one million 
dollars. aAt the same time it has protected itself against 
further loss, for the earnings of the Ontario & West- 
ern are dropping off and the 2 per cent. dividend is in 
danger. The position of the minority shareholders of 
the Ontario railroad, will not be changed by the trans- 
fer to the N. Y. Central. They will remain on the anxi- 
ous seat to find out whether the N. Y. Central will see 
fit to continue the 2 per cent. dividend. The outlook 
cannot be called a bright one, unless a decided improve- 
ment in the Ontario’s earnings should take place next 
year. The 2 per cent. dividend is paid annually—in 
August. It will take eight months to find out what the 
N. Y. Central will do. 

The admission is made by United Gas Improvement 
Company interests in Philadelphia that that company is 
behind the plan to relieve the New York, New Haven & 
Haruord Railroad of its public service and _ traction 
properties in Connecticut. The United Gas Improvement 
Company formerly owned the extensive electric and gas 
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Short Term Investments 


Investment bonds and notes issued to ma- 
ture in from one to five years are favored by 
many investors as yielding a somewhat better 
income than long time obligations. In addi- 
tion, such securities, particularly of the larger 
issues, usually command a ready market and 
| are less subject to wide fluctuations in price. 


We have prepared a booklet giving brief descrip- 
tions of the principal issues of such securities, 
which we will be pleased to furnish on request. 


Ask for Booklet S-615 


Guaranty Trust Company 
of New York 
28 Nassau Street 


Capital and Surplus, . 
Deposits, . . .. . 








$23,000,000 
161,000,000 














properties of the Connecticut Railway & Lighting Com- 
pany, which were leased 5 years ago to the New Haven 
A newly organized company, back of whicu is the Uni- 
ted Gas Improvement, has just subleased the proper'‘ies. 
The United Gas received a yearly rental, first of $975,- 
040 and increasing yearly until now the rental is nearly 
91,300,000. 

The Mellen interests, at the time the lease was made 
did not haggle over the terms. The great industria! 
boom of 1906 was on in full flush and mergers and 
amalgamations were an everyday occurrence. The On- 
tario & Western was acquired in the same way, and it 
has now been given back to the New York Central with 
a loss of about $1,000,000 on the deal. How much the 
New Haven benefited or was injured by the acquisition 
of the trolley properties in New England, is hard to 
say definitely, but it would not be difficult to point out, 
as in the case of the lease of the Connecticut proper- 
ties, that the whole experiment has been a most costly 
one. Shoemakers should stick to their lasts and rail- 
road presidents should not get it into their heads that, 
because they know the railroad business they can gob- 
ble up and successfully manage traction companies as 
well. Usually such properties are allowed to run down 
after once obtained. 


U. S. REALTY CO.’S OUTLOOK. 

The first half of the current fiscal year has not turned 
out as well as was expected, as it showed a decrease of 
$247,213 in net. The second half will, as it is thought, 
show more satisfactory results and bring the year’s total 
up to about the same as last fiscal year, when 9.36 
per cent. was earned. The 5 per cent. dividend is there- 
fore not in danger. At present the company through the 
Fuller Construction Co. has under contract buildings 
which will cost about $12,000,000. The lower prices 
of steel and lumber ought to enable the company to 
make good profits. 





KNAUTH, NACHOD & KUHNE 
BANKERS 
15 William St., New York; Leipzig, Germany 
Members of the New York Stock Exchange 


INVESTMENT SECURITIES 
Drafts on all Parts of the World 
Letters of Credit and Travelers’ Checks Available Everywhere 


Obtainable either direct from us or through Banks and 
Bankers throughout the United States and Canada. Pam- 
phlet ‘‘ Funds for Travelers’’ mailed upon application, 
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AIR LINE NOW OF MODEST PROPORTIONS. 


Instead of a Roald Between Chicago and New York It 
is Confined to Gary, Ind. 

What was once an ambitious plan to build an electric 
trolley line connecting Chicago and New York and which 
will be distinctly recalled under the title of the Chicago- 
New York Air Line, has shrunk to far more modest 
proportions. The road confines its transportation to 
Gary, the steel city, and vicinity. Even in name the past 
is forgotten, or an effort is made to obliterate it from 
public memory, as the company is no longer styled 
the Chicago-New York Air Line, but is now known as 
the Goshen, South Bend and Chicago. 

The scheme in its first flush was boomed in ex- 
pensive newspaper advertisements by a long train of 
cars behind a big motor engine. This was portrayed as 
the last thing in modern rapid transit and graphic de- 
scriptions were put out by the visionary brokerage con- 
cern which six years ago undertook to sell the stock 
as an enterprise that would carry passengers between 
New York and Chicago for $10. All this has now given 
way to the single track interurban line and the total 
track built and in operation has shrunk from 800 miles 
to about 20 miles. A. C. Miller, the Joliet, Ill., banker 
who was the president of the Air Line Co., is the presi- 
dent of the present company, also of the Gary-Inter- 
urban, which operates in Gary, Toleston and Hammond. 
Miller has also formed the Gary Connecting Railways 
and this road has now issued $400,000 first mortgage 
5 per cent. bonds. The bonds are guaranteed by the 
Gary & Interurban, Valparaiso Northern and the Goshen, 
South Bend and Chicago, all properties controlled by the 
Miller interests. 

These bonds are offered to investors at 99% by Law- 
rence Barnum & Co., who state in their circular that 
the four lines embrace 75 miles of road, that the sys- 
tem cost $2,600,000 and has a total bonded debt of 
$1,700,000. The earnings are estimated at $443,000, 
net earnings $177,200 and surplus over charges $94,700. 

The offering of bonds at the present time indicates 
that the Miller interests have now given up the rais- 
ing of capital through stock sales and the former bom- 
bastic and circus-like campaign to interest the public 
which did so much to bring upon them well merited 
criticism. The shareholders who bought the stock upon 
Humphrey & Co.’s representation, paid prices which it 
may take years for them to see again, if ever. 


ANOTHER OF THE OLOGIES. 


To the already large number of the ologies is now 
added ‘‘Stockology.” As the word implies, this new 
science deals with stocks and possibly is likely re- 
lated to the kindred science, waterology. For the 
present at least no university is endowed to teach Stock- 
ology. It is intended for the time being that the 
curb brokers, Pottle, Reiman & Co., in Wall Street, 
carry on the work through a four-page weekly news- 
paper under the name of “Stockology,’ and as long as 
they are paying all the expense the natural supposition 
is that all the scientific discussion in its pages will cou- 
fine itself to the stocks in which this firm as brokers 
are supremely interested. The student who, in this 
case is the investor, will, we fear, pay a heavy tuition 
for the knowledge he acquires of the science of 
stocks, especially those which are described in this pub- 
lication as exceptional specimens of their class. 


STANDARD MILLING’S POSITION. 


There have been recent sales of 200 shares of pre- 
ferred stock at 51 and 52, or one to two points above an 
earlier trade in October. The company owns or controls 
24 flour mills, has $4,600,000 common stock and $6,900,- 
000 5 per cent. preferred stock outstanding. The com- 
pany is doing fairly well. It earned last year $620,246 
above fixed charges and paid 4 per cent. on its preferred 
stock, which was 1 per cent. more than in the preceding 
year. There is no speculative interest in the shares. 
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$100 BONDS 


‘We beg to announce to those whose funds for investment are not 
available in ‘sums of $1,000 and more that we have caused to be 
installed in all our offices a special department to deal in 

$100 BONDS 
Send for Our Booklet describing several $100 that yield 
5% to 6% 

Since the organization of this house there has never been a day's 
delay in the payment of either principal or interest of any security 
which it has brought out. 


Address Communications to Dept. K. 


J. S. & W. S. KUHN, Ine. 


PITTSBURGH, PA. 


CHICAGO PHILADELPHIA 
First National Bank Bldg. Real Estate Trust Bidg. 
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COGGESHALL & HICKS 


BANKERS 
High Grade Investment Bonds 


115 BROADWAY NEW YORK 





W. C. LANGLEY & CO. 


BANKERS 
10 Wall Street, NEW YORK White Building, BUFFALO, N. Y. 


Municipal, Railroad and Corporation Bonds 


% on the Preferred 
3% on the Common 


CITIES SERVICE CO. 


DIVIDENDS MONTHLY 


I specialize in these stocks. Your orders invited. 


Quick Market 
Send for my Market Letter 


CLAUDE MEEKER 


Specialist in Public Utilities Securities 
COLUMBUS, OHIO 


You Ought to Have the 
New 5% Book 


@ Every man or woman who is inter- 
ested in the conservative investment of 
money ought to have it. 
@ It is free for the asking—there is a 
copy for you. 
@ This Company has been in business 17 
years. It pays 5 per cent interest on 
money entrusted to its care and has never 
been a day late in the mailing of semi- 
annual interest checks. 
@ It allows the withdrawal of money at any 
time without notice and without loss of interest. 
@ Every dollar invested with it is amply secured 
by first mortgages on improved real estate de- 
posited in trust with one of the strongest trust 
companies in Baltimore. 
@ Nothing could be sounder—more conserya- 
tive—more desirable as an investment for savings 
or idle funds. ; 

Write today for the book 


Calvert Mortgage & Deposit Co. 


1071 Calvert Building, Baltimore, Md. 
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AN ENTHUSIASTIC COPPER AUTHORITY. 


Predicts Higher Prices and Says an Old-Fashioned Boom 
Might Come. 


A well known authority on the copper industry, writ- 
ing to The Financial World on the improvement lately 
noted in the copper metal market, says: 


The improvement in price, first noted only two or three 
weeks ago, is merely the reflection of the actual improve- 
ment in the metal situation that has been going on slowly 
but quite steadily for almost eighteen months past. I 
do not look to see any runaway prices for the metal in the 
near future, but I do think the metal will sell above the 
present range. 

As to your criticism that the speculative element in the 
copper industry has already taken prompt advantage of the 
betterment and has begun to move the shares up, would 
say that it is not worth your while nor mine to protest 
against this as long as human nature remains what it is 
and has been from the time of Pharoah Necho and prob- 
ably for a few thousand years before that time. 

People will speculate and the markets are filled with 
everything, from highway robbers down to conservative 
savings banks that are buying for investment. The cop- 
per shares will go too high again, just as they always 
have in the past; then there will be a break and once 
more they will go too low. There is an opportunity for 
the good stocks to go considerably higher before it can be 
truthfully said they are selling at an unduly high price. 
The poor ones of course will “catch on” just as the boys 
with their sleds take chances behind passing rigs and the 
history of the past will be the history of the future in a 
large way, though, of course, with modified details. 

I deem it certain that the metal situation is genuine 
and so thinking feel that the advance in the share market 
also is warranted and look for still higher prices. If it 
were not for political uncertainties, I would feel perfectly 
safe in predicting an old fashioned copper boom between 
now and Spring, as it is we are going to have more or less 
of a boom in copper shares but just how far it will go 
and how long it will last no man can predict with any 
degree of safety. 

Barring political difficulties, the market will work very 
much higher, but no man can forecast what Congress, Taft 
and his Cabinet may do; hence anyone dabbling in copper 
shares should keep a weather eye out for trouble from 
Washington which may or may not materialize, but with 
considerable likelihood that it will crop out sooner or 
later. 


Since the above was written the “boom” has shown 
itself in a sharp reaction in copper stocks and then an- 
other feverish rise. 


LOW COTTON AND RISE IN SOUTH’S RY. SHARES. 


A Consideration Which, Though of Prime Importance, 
Speculators Refuse to Heed. 


The resumption of the buying of the shares of the 
South’s leading railways calls attention to an economic 
situation in the South to which the stock market spec- 
ulators refuse to give heed. We refer to the very low 
prices for cotton that have been witnessed in the market 
of late for this staple and also to the depression in the 
market for the finished products at the northern mills. 
These two developments, it seems to us, non-versed 
though we be in the highest arts of the stock market, 
are of prime importance in considering the higher values 
that have lately been placed on Louisville & Nashville, 
Southern Ry., and Atlantic Coast Line shares. 

So good an authority as Brown, the New Orleans cot- 
ton operator who has managed many campaigns in 
cotton on the Exchanges, estimates that this year’s crop, 
at 9% cents per pound, would yield $250,000,000 less 
to the planter than did the smaller crop of 1910. Since 
Capt. Brown made his estimate, cotton has fallen still 
further, %e. to %c. per pound, thus increasing the 
loss to the South on its cotton production, and only this 
week the mill men of New England, led by the big 
makers like the B. B. & R. Knight and the Goddard 
mills, cut the prices of staple cotton goods from ‘%c. to 
5¢c. a yard. The cutting of prices is due to the fact 
that the demand does not meet the production. Alto- 
gether it has been years since we have witnessed like 
depressed cotton trade conditions. This is universally 
acknowledged in the cotton goods trade. 

What, therefore, may be asked, will be the effect of 
these low prices on the general industrial conditions of 
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the South unless there be a speedy revival in prices? 
Certainly, after marketing his cotton at the present 
levels, the Southern planter will not feel, for at least 
a year, in a wildly extravagant mood and disposed to 
buy heavily of manufactured goods for his own needs 
from Northern markets. What he does need will come 
to him largely over the lines of the three railway sys- 
tems we have mentioned for all or part of the distance 
and it is a self evident fact that the traffic of these 
reads will be adversely affected, until at least when the 
times shall have arrived indicating just what the planter 
rey expect from next year’s crops and the prices there- 
for. The planters, in their extremity, may indeed, de- 
mand a cut in freight rates. 

It is altogether true, therefore, that the Louisville & 
Nashville’s rise in the last several weeks and the increase 
in the dividend of the Atlantic Coast Line have been 
due to past prosperity and not to hopes of the future, 
which impatient speculators have hastened to capitalize 
now. It should, therefore, be borne in mind that, though 
the situation may be made to appear very rosy from a 
Stock Exchange standpoint, the hard facts are as we 
have stated them. The South, as we have had frequent 
occasion to point out, is progressing industrially and 
financially, with vast possibilities, when one takes the 
long view ahead for a series of years, but too much 
should not be taken for granted in a year when condi- 
tions give ground for sober thought. In such seasons 
stock market booms are anomalies, te say the least. 


Manhattan Island Real 
Estate a Safe Security 
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increased $86,472,075 last year 
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ANOTHER TROWBRIDGE & NIVER ASSESSMENT. 


La Crosse Water Power Bondholders Are Assessed Five 
Per Cent. as a Starter. 


The holders of the first mortgage bonds of the La 
Crosse Water Power Co., one of the many Trowbridge 
& Niver ventures to go to the wall, who have deposited 
their bonds with The First Trust & Savings Bank of 
Chicago, in response to the request of the protective 
committee, were notified on Nov. 20, that it had become 
advisable to assess them to the extent of 5 per cent. of 
their holdings. 

This is as far seemingly as the reorganization has 
gone. The bondholders protective committee announces 
that it is urgently necessary to raise at once $100,000 
to put the property in shape to protect it. The wash- 
outs the company experienced last September and the 
first of October it is claimed have made the assessment 
unavoidable. 

Bondholders who are unwilling to pay the assessment 
can withdraw their bonds by paying 3 per cent. to- 
wards the expenses the committee has so far contracted. 
Bondholders who can pay the assessment might as well 
do so, since they can save little in withdrawing. But 
how about the small bondholder who has not the money? 
There is quite a number of them. What is to become 
of them? Nor is this 5 per cent. assessment probably 
the last ‘“‘Irish interest’? as a payment is called which 
security holders must stand in order to protect their 
holdings in a bankrupt enterprise. 

If the washouts imply anything, they point to inferior 
construction which, of course, is not unusual; the same 
condition prevailed in the Big Lost River, Canyon Ca- 
nal, and Denver Reservoir & Irrigation enterprises, 
whose bonds Trowbridge & Niver also sold. Not in 
years have investors been left in such a pitiable state 
as are those who purchased bonds from Trowbridge & 
Niver Co. 


MAKING A HERO OUT OF LEWIS. 
A Book, the “Siege of University City,”’ with E. G. Lewis 
as the Principal Character, In Preparation. 

E. G. Lewis, the St. Louis promoter of nearly one 
hundred separate enterprises, all of which have come to 
grief, is soon to figure as the hero in a book now being 
written. “Siege of University City” is the name chosen 
for the book and its author will be Sidney Morse. The 
villain is the Government and the minor villains 
are the officials connected with the Post Office Depart- 
ment who have been directly concerned in bringing the 
fraud orders against Lewis. 

In all the harrowing colors which only a novelist can 
employ to make his story interesting, Lewis is to be 
portrayed in type as a much persecuted individual, 
whom Government officials went forth deliberately to 
destroy. That a man after having gone through several 
millions of dollars entrusted to him by readers of his 
publications, can still find loyal champions, indicates his 
unique personality and ability to make friends. 

It is even said that in the Congressional. investiga- 
tion which had been going on in St. Louis, Lewis made 
a good impression upon some of the members of the 
committee with his plea that had the postoffice authori- 
ties not acted with too great zeal his several enter- 
prises might to-day be prospering, instead of being in 
ruins. Lewis is now trying to induce Congress to 
reimburse him with $5,000,000 for the injury alleged 
to have been done to his ventures by the issuance of the 
fraud orders against them. 

The main contention raised by the friends of Lewis 
is that, however wrong Lewis might have been, the 
Government ought to have proceeded against him and 
not have attacked his enterprises. This policy, it is 
claimed, not only destroyed the property and assets, 
but involved in ruin tens of thousands of poor persons 
scattered all over the country. 

There is logic in their contention, but the fault can- 
not be laid to the activities of Government officials who 
have discharged only their duty, when evidence was 
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furnished that the mails were used to encompass a 
fraud. The Congressional investigation may lead to a 
remedy where the business under investigation by the 
Post Office Department might be placed in the hands of 
Government receivers to continue, while those responsi- 
ble for fraud are personally prosecuted. 

But what is wholly overlooked in the case of Lewis 
is that if there was so much behind his ventures, there 
seems very little left now in tangible assets. Surely 
it could not all have been destroyed by the Govern- 
ment’s interference. This presumption is too ridiculous 
to entertain for a second. 





DETROIT EDISON’S GOOD EARNINGS. 

The indications are that the Detroit Edison Company 
is likely to end the current year with the largest earn- 
ings in its history. October earnings, and the results 
for the ten months of the year ended Oct. 31, indicate 
this. For October the gross gain over October, 1910, 
was $46,200, and the net increase nearly $20,000. The 
surplus over charges for the month increased $15,600. 
The gross gain for the ten months period was $410,000, 
net gain $152,000, and the surplus gained $102,090. 
The net earnings for the period are placed at $1,057,790, 
as against $906,016 in 1910, while interest charges were 
$492,416, against $442,000 in 1910. The surplus was 
$565,380, or equivalent to nearly 91% per cent. on the 
outstanding capital stock of $6,000,000. The percentage 
earned for the full year is likely to be in excess of 11 
per cent. The amount applicable to the dividend on the 
stock in 1910 was about 9% per cent. Buying of the 
stock has been rather small of late, and this is explain2d 
on the ground that the present good showing of earn- 
ings was discounted some weeks ago by purchases by 
those who had learned of the betterment in earnings. 

The company’s enlargement of income is due in large 
part to the larger use of electric power by the auto- 
mobile companies located in Detroit, and this bears out 
the statements of the president of the General Motors 
Company that the auto factories are now running at full 
capacity. The domestic demand for cars has not en- 
larged, in fact, is a little spotty, but the foreign trade 
is expanding very satisfactorily, American cars becom- 
ing more and more popular abroad by reason both of 
their cheapness and durability. 


6%) FIRST MORTGAGES% 


Now for nearly thirty years investors in al- 
most every part of the United States have pur- 
chased our First Farm Mortgages without the loss 
of a dollar in a single instance. 
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REGULAR AMERICAN GAS & ELEC- 
TRIC DIVIDENDS. 

The American Gas & Electric Co. has 
declared the regular quarterly divi- 
dend of 1%% on the common stock, 
payable Jan. 2 to stock of record Dec. 
19. Books close December 19 and re- 
open January 3. The regular quarterly 
dividend of 1%% on the preferred 
stock was also declared, payable Feb- 
ruary 1 to stock of record January 15. 
Books close January 15 and re-open 
February 2. 





BUSINESS REALTY BONDS. 

The banking house of 8S. W. Straus 
& Co., in the Straus Building, Chicago, 
having sold $150,000 6 per cent. first 
mortgage gold bonds secured by the 
13-story Goddard building property 
in the heart of the downtown business 
district of Chicago, is offering $150,000 
additional bonds at 101 and accrued 
interest. The bonds mature serially 
beginning Jan. 1, 1915, and the last 
will be cancelied Jan. 1, 1927 when 
$150,000 will be taken up. The net in- 
come of the property after expenses 
is estimated at $58,000. With interest 
charges of $18,000 on these bonds, the 
surplus annually is estimated at $40,- 
000. 





Conservative January Investments 


E own and offer First Mortgage Gold Bonds in denominations of $500 
and $1,000, secured by the highest class of centrally located, improved, 
income-producing Chicago Real Estate. 
We have sold such securities for the past thirty years without the loss of 
a single dollar of any client’s interest or principal. 
You, as a January Investor, may well be guided in selecting your invest- 


ments by the experience of thousands of others who have 
found SAFETY, SATISFACTION and PROFIT in the 
securities purchased of this House. 
We will be pleased to submit a list of conservative in- 
vestments to net 5% % and 6% interest. 
Write for January Circular No, 46 


S.W. STRAUS & CO. || 
MORTGAGE »*° BONDBANKERS {fé&; 
“STRAUS BUILDING, 








| 


AAPA TTHAAFLAHHPEA HONEA 


To Net 5%% and 6% 


INCORPORATED 


ESTABLISHED 1662 





CHICAGO 


OO TT 








CONVICT RICE IN MELODRAMATIC ROLE. 


A Dare-Devil Sheriff Forced Him to Settle on the Spot. 

“Rice, you have just five minutes to settle with me on 
that stock deal—no more nor less. Now come thrcugh and 
come through quick, or there will be one crooked promoter 
who will remain here in Nevada for the balance of his days.” 

Thus spoke Sheriff Eugene Grutt of Mineral County, 
Nevada. He was addressing George Graham Rice, the 
ex-convict, now on trial with other Scheftels & Co. de- 
fendants, in the United States Court in New York City, 
for using the mails to carry on a mining stock swindle 
of widespread proportions. There was a big gun some- 
where in that vicinity to lend emphasis to the western- 
er’s words. 

Such language as the excited Sheriff used and which 
is reported by the Goldfield, Nev., Tribune, is not heard 
in the rotundas of the magnificent hotels of the effete 
East, nor in the spacious offices of mining brokers, but 
commonly heard in the ten, twenty and thirty-cent the- 
atres, where they still present realistic dramas of our 
frontier life. 

Sheriff Grutt was very much excited when he acci- 
dently ran across the elusive Rice one day in Nevada 
just at the time the latter was engineering the Raw- 
hide Coalition mining deal. 

Rice had some time previously arranged a deal by 
which he succeeded, under an option, in securing the 
entire capital stock of the Rawhide Coalition Mining 
Co., 3,000,000 shares in all, at an average price of 14.6 
cents a share. The Financial World mentioned this fact 
at the time. This stock was bought from Sheriff Grutt 
and his associates and later was resold by Rice and his 
then pliant tool, Nat. C. Goodwin, at all the way from 
25 cents to $1.50 a share, the Rialto friends of the actor 
promoter paying almost the top price. 

Rice, however, forgot when making the deal that 
there was such a necessity as paying cash for the stock. 
He thought he could hoodwink the people in Nevada as 
easily as he did those in New York. It was only after 
Grutt caught him unawares in Reno that he made him 
“come through” with $5,000 in cash and that quickly, 
too. 

The last thing Rice desired was a permanent and 
peaceful home on the desert sands of Nevada. He knew 
well enough that the gun-bedecked Sheriff was not 
maki._g idle threats. He meekly paid the money. 

Adventure Magazine’s attention is called to this un- 
usuaily dramatic side of Rice’s adventures with other 
people’s money. It displays another side to his story 
and proves what deception Rice practiced upon the 
public through the columns of Adventure Magazine 
when he tried to borrow a reformer’s clothes to hide 


his criminal character. 


A WOLF MAY TURN COYOTE. 


Ever since the reassembling of Congress there has been 
in Wall street a party of market wolves of finance who 
have apparently been connected by pipe line with those 
near to the Stanley Steel investigating committee in Wash- 
ington. The chief wolf, an old offender in the market 
raiding line, imagined for a time that he was the only 
market leader in Wall street. He boasted of what holes 
he would put into the market for Steel Corporation 
shares and he gathered around him a very considerable 
following. Among his confidantes was an individual who 
reported nightly to certain stock market and banking in 
terests and it was not long before the chief wolf’s plans 
were known to the big interests he had attacked in the 
stock market. Last week he was given all the rope he 
could take and having sold something like 75,000 shares 
of Steel stock he didn’t own, the people he sold it to re- 
solved to give him a twist. The first came on Monday 
last and then followed the midweek squeeze. The chief 
wolf became panic stricken, and the last heard of him he 
was emitting howls like those put forth by a coyote, 
or cowardly western prairie wolf that runs when a human 
being comes in sight. It is said to be the plan to crush 
this speculator in the present move. It is also the object 
to endeavor to discover who were the men who put up 
the money to back him. When that is learned, it is be- 
lieved a real story in stock market operations will be dis- 
closed. 


DOCTORING UP WESTERN STEEL. 


Creditors of the Western Steel Corporation met this 
week in Seattle, Wash., to consider what financial opera- 
tion is necessary to put the concern on its feet. Thé« 
meeting was attended by representatives of the Metropol- 
itan Trust Co. of New York, the largest creditor. It was 
discovered that the affairs of the company were in a very 
much muddled state. It was also learned that James A 
Moore, the organizer, subscribed to $20,000,000 stock, 
turning back into the treasury only $4,000,000, retain- 
ing the balance in payment for assets which he valued 
at $41,000,000. 

The Financial World in an analysis made some time 
ago revealed the spirit of speculation and inflation in 
this promotion. This is now confirmed by the report 
prepared for the creditors by the receivers. 

When the Western Steel Company tried to sell an issue 
of $2,000,000 bonds in the East, it had an appraisal made 
by the Equitable Bond & Certificate Co., of 101 Broad- 
way, New York. The collapse of the scheme makes it 
appear that appraisers made only a perfunctory examin- 
ation. A tyro in finance could have done better. 
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THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES IN 
VALUES. 

The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to December 
15, the time of going to press. 





MORE EVIDENCE, LESS TALK, DESIRABLE. 

The present week has witnessed a most adroit effort 
on the part of a highly speculative party in Wall street, 
unquestionably possessing the confidence and coopera- 
tion of leading financiers, to convince the country that 
we are on the eve of suddenly breaking away from the 
depression and lassitude that have characterized business 
generally for almost the whole of the present year and 
returning to the boom conditions of 1909. The supposed 
revival in the steel trade has been seized upon and ex- 
ploited to force the view that the steel industry has 
awakened from its lethargy and is to lead the 
van in a new and general trade awakening and 
business revival. The matter is seemingly re- 
garded as aie stake of such value that Mr. 
Henry C. Frick himself, one of the most largely com- 
mitted captains of industry in the matter of security in- 
vestments in America, has been put forward as the 
maker of the prognostications we have referred to. 

The immediate result has been to fire the mercurial 
element in Wall street with a new zeal and some stocks 
have been marked up smartly, accompanied by a pros- 
perity chorus not heard of in more than a twelve month. 
But the evidence cited has been not wholly convincing. 
In the case of the copper figures produced, a high trade 
authority has already cast doubt upon their genuine- 
ness and we ourselves suspect that the outgivings with 
respect to the steel situation do not reveal the true situa- 
tion. If the steel mills at Pittsburgh were running night 
and day, as alleged, and tonnage was coming in at the 
rate of 50,000 tons daily to the Steel Corporation as 
clamed, how, may we ask, is the following dispatch from 
Pittsburgh about labor conditions there to be explained? 

The movement of unskilled labor away from Pittsburgh 
the past severa. weeks has been the largest since the panic 
year. If work were available, or probabilities of improve- 
ment near at hand. it is extremely doubtful if the exodus 
would be half as large. 

The developments in the iron and steel industry, these 
past ten days, have tended to demonstrate (1) that the 
active buying of November, which was largely confined to 
railroad orders, has apparently ceased; (2) that the trade 
has experienced another of the several spurts appearing 
from time to time since 1907; (3) that improvement has 
been exaggerated materially, and (4) that prospects for 
advance in prices of iron and steel are less favorable than 
it the beginning of December. 

It is greatly to be feared that the optimism so gener- 
ally spread in public this week was more for the pur- 
pose of crushing a short interest and exciting public 
buying of securities, rather than with any idea of dis- 
closing the real truth. Much as we desire to be able to 
record a genuine evidence of improvement, we must for 
the present decline to give much weight to what has 
been put forward this present week. The truth, of 
course, can be suppressed for a iimited period only. If 
the next few weeks shall prove our suspicions to have 
been unfounded, we will only be too glad to hasten to 
correct our error. Meanwhile we must say that the stock 
market spurt of the present week lacks genuineness. The 
average price level is below the November high and Steel 
shares only have touched a new high point on the recovy- 
ery from the September low. 

THE SITUATION ON FRIDAY. 

Operations for the advance were resumed only in the 
last hour, when on brisk buying of Steel shares the rest 
of the market followed. The early weakness was due to 
profit taking and on rumors of the assassination of King 
George in India. The transactions were strictly profes- 


sional and there was seemingly little public interest in 
the market. A short interest which had accumulated 
showed signs of uneasiness toward the close. The pre- 
liminary bank reports indicated an increase in bank re- 
serves by reason of a large shifting of loans to London. 





THE RAILROADS 


BALTIMORE & OHIO. 

This is one of the most neglected of the speculative 
stocks. Although the road is doing better than last 
year, and the 6 per cent. dividend has been ‘morally 
guaranteed,” the price is 4 points under Atchison, al- 
though the latter’s net earnings have decreased by 
about $2,000,000 in the first four months of this fiscal 
year. From the standpoint of prices Baltimore & Ohio 
looks more attractive. By the way, shareholders of 
tne Baltimore & Ohio would undoubtedly be glad to 
know under what conditions a continuance of the 6 
per cent. has been guaranteed and for what length 
of time. Has this guarantee been made to help large 
American holders of the stock to unload abroad? A 
little publicity on this point would be greatly appre- 
ciated by many, especially by those who were so un- 
fortunate as to buy the stock when it was considerably 
higher than it is selling for now. 





DENVER & RIO GRANDE. 

This railroad may turn up next of the Gould railroads 
on the sick list. The balance of the last fiscal year after 
payment of fixed charges was $2,483,044. In this year’s 
first four months the net shows a further drop of $426,- 
149. There is no indication of an early improvement. 
The Denver & Rio Grande will have to foot at least $1,- 
250,000 of the $2,500,000 fixed charges of the Western 
Pacific, which it has guaranteed. The earnings are drift- 
ing toward a condition where the situation will become a 
serious problem for financiers. 


ERIE. 

The talk that interests identified with the Canadian 
Pacific are picking up Erie shares will not down. The 
Canadian Pacific Railroad itself denies having covetous 
eyes on the Erie, but this does not exclude the possibility 
of a change of mind later on. If it should chance that 
those persons who are near to the Canadian Pacific and 
are credited with buying Erie shares were able to sell 
their shares at a good price, this would be nothing new 
in railroad finance. A like experience was met in the ac- 
quisition of the Wisconsin Central. First ‘friends’ of 
the Soo, the subsidiary of the Canadian Pacific, bought 
the Wisconsin Central preferred cheap and then turned 
their holdings over to the Soo when it was ready for 
business. As the Canadian Pacific has secured a west- 
ern outlet to Chicago, it is reasonable that sooner or 
later one from the Atlantic Coast to Chicago may become 
desirable and the only eastern system that could be had, 
is the Erie. 

LEHIGH VALLEY. 

The movements of this stock, which becomes strong 
when other stocks show weakness, and lags when other 
stocks show strength, reveals the market ability of the 
Moore-Reid people. This group has repeatedly demon- 
strated its great skill in making markets. They showed 
this when they put Rock Island preferred above 92, 
Rock Island common to 81 and Can preferred up to 93. 
Lehigh Valley itself is, considering the small margin 
of safety for the 10 per cent. dividend, too high when 
compared with Union Pacific, whose 10 per cent. divi- 
dend has a margin of safety three times larger. 


MISSOURI PACIFIC. 

During the days when the Wabash stocks had their 
most severe slump, Missouri Pacific shares were  pro- 
tected against sympathizing with the Wabash collapse. 
The Missouri Pacific has to raise $3,000,000 for new 
equipment and a severe break in the shares would spoil 
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the prospects of selling these equipment notes at a fair 
price. As it will take years before the Missouri Pacific 
can be rehabilitated, the stock at its present price, offers 
scant allurement to speculative investors. 


NORTHERN PACIFIC. 


Around 116 these shares showed impressive resisting 
power and the stock moved up easily on small buying. 
Apparently liquidation by the Kennedy estate and other 
sources is over. President Elliot expresses the opinion 
that a turn in the earnings of the railroad has set in and 
predicts for November and December further improve- 
ment in earnings. The good buying is taken by many as 
indicating that the 7 per cent. dividend is far from be- 
ing in danger. 


ROCK ISLAND. 


The large amounts of common and preferred shares 
of this railroad, which have been thrown on the mar- 
ket of late, are said to have come from the Moore- 
Reid coterie, who seem to have been seized by a desire 
to get out of their interests in this road. There is no 
longer much to be made out of operations in Rock 
Island shares. The buyers of the Rock Island are, so 
it is said, the Phelps-Dodge interests, who already own 
40’ yer cent. of the preferred stock. It may be that 
tius strong group of capitalists can make something 
out of the Rock Island—something that will mean a 
better future for the shareholders. 


ST. LOUIS & SOUTHWESTERN. 


The net income in the first four months ofthe current 
fiscal year was $726,705, against $481,147 and $664,021, 
respectively, in 1910 and 1909. This net income, after 
charges, is equal to almost the 4 per cent. annual divi- 
dend on the preferred stock, now being paid. As the 
preferred stock is entitled to 5 per cent., this full divi- 
dend may be paid again this year. There is only spo- 
radic activity in the preferred stock, which is selling 
around 71. The distrust of the shares is due to the fact 
that the railroad is classed as a Gould property, although 
Edwin Gould only is extensively interested in it, and not 
George J. Gould. It might be said that Edwin Gould is 
the only constructive member of the family. 





THE INDUSTRIALS 


AMERICAN BEET SUGAR. 

The circulation of literature showing that the sugar 
tariff has neither benefited the farmers, who raise beet 
sugar as they are forced to sell their output cheap to the 
sugar manufacturers, nor the laborers, whose condi- 
tion is described as the worst, points to a fierce attack 
of the sugar tariff for the purpose of abolishing it. The 
outlook for the shareholders of the American Beet Su- 
gar Co. is therefore not rosy and especially is it not 
auspicious for a continuance of the recently established 
5 per cent. common stock dividend. A 5 per cent. stock 
that sells at a price to net almost 10 per cent., contains 
more of a warning than an invitation to investors. 





AMERICAN CAN. 


The most careful examination of the record of the 
American Can Co. fails to show justification for the 
high price of 90 for its preferred stock, which is entitled 
to 7 per cent., but is receiving only 5 per cent. This 
dividend has been paid since 1905. There is 28 per cent. 
in back dividends due. Only in one year in the history 
of the company has more than 7 per cent. been earned 
on the preferred stock, after providing for depreciation. 
This was the case in 1905, when 7.02 per cent. was 
earned. The high price at which the preferred stock is 
held appears to be the result of adroit market opera- 
tions by the same clique, which succeeded in keeping the 
price of Rock Island preferred at around 90—now 46. 
American Can preferred is at its present price a dan- 
gerous proposition for conservative investors. 


AMERICAN SMELTING & REFINING. 

After the common stock, by a drive against a large 
short interest, had been marked up to 74%, it suddenly 
turned weak and dropped back below 69. From the low 
figure there was another spurt upward, but activity has 
diminished. The first advance enabled the Guggenheim 
interests to get rid of large blocks of the stock. The 
Guggenheims seem to try to lighten their loads when- 
ever they have an opportunity. Steel common still pays 
5 per cent. and sell arounds 66. What justification is 
there for Smelters, which pays only 4 per cent., to sell 
several points higher? 


AMERICAN LOCOMOTIVE. 

The good orders which this company has received in 
the last few weeks have not helped the common stock 
much; it is too well known that these orders did not 
mean even fair profits. It is doubted whether much 
above the pro rata requirements for the 7 per cent. pre- 
ferred dividend has been earned so far this fiscal year. 
In 1911 orders for less than 1,000 locomotives have been 
received, while the capacity of the company is 3,300 lo- 
comotives a year. 


PRESSED STEEL CAR. 

Recent car orders have made it possible for this equip- 
ment company to run to the extent of 75 per cent. of its 
capacity, but the profits are exceedingly meager. Yet 
there will be more heavy orders for steel cars as soon as 
business conditions take a real turn for the better. Liq- 
uidation in the common stock by tired or timid holders 
seems to have ceased when the price dropped under 30 
last October. The company, whose strongest feature is 
the absence of a bonded debt, has a promising future. 


UNDERWOOD TYPEWRITER. os 
The only explanation for the high price of around 
107 quoted for the common stock of the Underwood 
Typewriter Co. is that a pool got hold of a good-sized 
block and is trying to make a market for it. It can mark 
the price up just as high as it likes. The company itself 
is reported to be doing a good business, but this does 
not justify a price of 107 for its 4 per cent. common 
stock, on which no increased dividends can be paid unti! 
the reserve is brought up to $1,000,000. This surplus at 
the close of 1910 amounted to $142,000 and is therefore 
quite remote from a million dollars. 


UNITED STATES RUBBER. 

The extra dividend paid by the Rubber Goods Manu- 
facturing Co., amounting to $350,000 is a fine nest egg 
for the U. S. Rubber Company. In all, the dividends 
tne company has received this fiscal year from the Rub- 
ber Goods Manufacturing Co., total $1,349,000, and this 
is equivalent to over 5 per cent. on its entire outstand- 
ing $25,000,000 common stock and is quite aside from 
what is made out of its own business. Much of the 
unusual prosperity of the Rubber Goods Mfg. Com- 
pany is due to the heavy demand for automobile tires 
and now that the business in heavy trucks is rapidly 
developing into large proportions the good business in 
tires ought to continue. The melon the U. S. Rubber 
Co. has enjoyed has not as yet had much influence mar- 
ket wise on its common stock; eventually the stock wil! 
benefit. 





Lost Opportunity 

Through Ignorance 
Every facility is offered the investor to acquiré 
sound listed securities. Here is one plan we offer. 
The purchase of listed, dividend paying securitie 
can be made by an initial payment of a portion 
of purchase price and the balance at regula: 
intervals. 
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WESTINGHOUSE ELECTRIC. 

Among industrials the stock of the Westinghouse Elec- 
tric & Mfg. Co. has impressively withstood the effects of 
the numerous slumps in stock prices that have been 
seen in the last few months. The electrical industry is 
the one industry that has not suffered to any noteworthy 
extent from industrial depression. The tenacity with 
which the shareholders hang on to their shares is likely 
to be rewarded with good dividends as soon as general 
conditions begin to improve. 


THE ADVANCE IN COPPER SHARES. 

The decrease of over 23,000,000 pounds in surplus 
stock of copper during November is looked upon as arti- 
ficial by those who are not accustomed to take figures 
at their face value, but examine for themselves. The 
copper interests are making strong efforts to create bull- 
ish sentiment for the metal and copper shares by statis- 
tics which don’t bear examination. They are marking 
copper up in London and Amalgamated and Utah copper 
shares here. A considerable short interest has been 
caught, it is believed. 

An observer of the copper situation expresses his views 
on the present conditions and the tactics of the copper 
magnates, as follows: “It is rumored that a vast amount 
of copper metal is kept in ship bottoms. It is exported 
and counted as among foreign deliveries; then it is re- 
fused on the other side and returned, so as not to be 
counted in the known supply. There is a big future for 
copper, but efforts to start a bull movement prematurely 
will almost certainly react upon the trade in an unfay- 
orable manner. Practical copper people are aware that 
when the asking price of copper is raised, the demand 
for copper subsides.” 


THE DOOM OF ALLIS-CHALMERS. 
A Reorganization of This Company Has Become 
Unavoidable. 

A Bondholders’ Committee to represent and protect 
the interests of the holders of the 5 per cent. first mort- 
gage bonds sprung into existence on Dec. 8. Its forma- 
tion came seemingly at the suggestion of the directors, 
who are anxious for a friendly reorganization. Nothing 
is known of what they will do and why they were in 
such haste for the creation of a protective committee. 
The bondholders are invited to deposit their bonds, but 
they are not told what it is proposed to do. They are 
left to guess, and a guess that the company is at the end 
of its rope and unable to pay the January coupon and 
other debts is probably not far from the truth. What 
there is in store for the bondholders, who hold first 
mortgage bonds, only the future will show. The share- 
holders seemed doomed to losses and assessments, as in- 
dicated by a price of $2 for the common stock and $6.75 
for the preferred. 

The capitalization consists of $19,820,000 common, 
which probably was given as bonus at the time of the 
organization; $16,050,000 7 per cent. preferred stock and 
$11,148,000 first mortgage bonds, issued in July, 1906. 
Shortly after the formation of the company 7 per cent. 
dividends were paid on the preferred stock and continued 
from July, 1901, to February, 1904. There existed all 
these three years no bonded debt requiring fixed charges. 
Why could the company pay 7 per cent. dividends at 
that time and why did it begin to go down after mortgag- 
ing its property and raising about $9,000,000? Were 
the 7 per cent. dividends paid out in profits that were in 
anticipation only? Such a policy would have been but fol- 
lowing the peculiar financial methods of that period. Are 
not the directors all rich men and responsible for the 
payment of unearned dividends? Can they not be made 
to personally reimburse the company? 

Every year since the beginning of the company goodly 
sized amounts have been set aside for depreciation and 
renewals. In addition there was piled up surplus 
amounting to over $1,500,000—after deducting the defi- 
cits of 1906 and 1907. What has become of this sur- 
plus? Has a part of it gone into the pockets of some 
directors under a secret contract, such as not long ago 
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was found to have existed between the American Steel 
Foundries Co. and some of its directors? This ques- 
tion in face of the fact that directors of the Steel Foun- 
dries Co. are also directors of the Allis-Chalmers Co. is 
not out of order. 

That many shareholders clung to their stock for years 
was due to the confidence they had in Judge Elbert H. 
Gary, of the Steel Trust, who is chairman of the board of 
directors of the Allis-Chalmers Co. Openly and by sug- 
gestion shareholders were made to believe that Judge 
Gary could not afford to let the Allis-Chalmers Co. go 
down. It was also hinted that eventually the Steel Trust 
would take over the Allis-Chalmers Company. There has 
been no taking over, but both the shareholders and bond- 
holders have been badly taken in. 

NO CLOVER LEAF DIVIDEND. 

Continuous weakness in the preferred shares, which 
dropped to 38, correctly presaged the passing of the 4 
per cent. dividend. This dividend was at the annual rate 
of 2 per cent. from April, 1907, to April, 1910, when it 
Was raised to oNe per cent. quarterly or four per cent a 
year. The net earnings are constantly decreasing. The 
railroad has to meet 4 per cent. on its $6,480,000 collat- 
eral bonds, issued for the preferred stock of the Chicago 
& Alton, which it took over from the Rock Island and 2 
per cent. on its $5,047,000 collateral bonds, issued for 
the common stock of the Chicago & Alton. These obli- 
gations to which the Chicago & Alton stocks contribute 
nothing as dividends are no longer paid, may become a 
source of serious concern for the Toledo, St. Louis & 
Western, if a good improvement in its business should 
fail to set in within the next twelve months. 








YSTEMATIC INVESTMENT has never yet failed 
to increase the income of the investor—if based on 
thorough, intelligent study. My daily or weekly re- 
ports for investors with thorough analyses of particular 
securities enable the investor to determine what and when 
to buy for permanent investment. Write for sample. 


Edward W. Shattuck, 24 Stone Street, New York. 








New York Central & Hudson River R.R. 


A special and thorough analysis of this property has just 
been issued in connection with the Weekly Advice Service. 
A few copies have been reserved for free distribution. 
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CLOSE-FISTED UNCLE SAM. 
How Can He Expect Rockefeller and Gates to Testify 
If He Doesn’t Pay Their Car Fare? 

John D. Rockefeller and his almoner, Gates, the for- 
mer Baptist minister, who were accused of shifting, by 
various devices, the fortunes of the Merritt brothers 
from their pockets to Mr. Rockefeller’s, have published 
statements explaining their refusal to go to Washing- 
ton to testify before the Stanley Committee. They 
state that inasmuch as they already possess statements 
from the Merritts, completely exonerating Rockefeller, 
there is no public necessity demanding their presence 
in Washington. Suspicious scoffers will say, of course, 
that Mr. Rockefeller and Mr. Gates are not eager to 
answer some questions which might be asked of them 
about the alleged theft of the Lake Superior iron de- 
posits, but the true explanation, we believe, is to be 
found in the fact that the Government has not pro- 
vided any fees to be paid witnesses who are called to 
testify. 

Moreover there is the car fare to be considered and 
the hotel bills. If Mr. Rockefeller were forced to go 
to Washington, he would have first to pay his car fare 
from his home at Tarrytown, N. Y., to New York City, 
which is 64 cents, and then there would be the larger 
expense to Washington, something like $6 or $7, with 
the luxury of a parlor car seat thrown in. The return 
trip to Tarrytown would call for a like expense, or 
a total of about $16. Then there would, of course, 
be the hotel bills. Some of the big Washington hos- 
telries, when they discover a billionaire in their midst, 
tack on extras shamefully and we doubt if Mr. Rocke- 
feller could escape Washington life under $10 per day 
in any first rate hotel. All in all we figure that the 
expense the poor man would be under would total quite 
$100. 

And yet what does Uncle Sam, the great and benevo- 
lent uncle of us all, when one of his smelling com- 
mittees seeks to drag an unfortunate oil magnate and 
an inoffensive Baptist minister before the pitiless spot- 
light? Why, he simply invites them to appear and 
dodges altogether the question of the expense for the 
journey. Mileage and witness fees absolutely ignored! 
Outrageous, we say, and an offense against the Consti- 
tution and the sacred rights of American freeman. One 
of the main planks in the platforms of the next Na- 
tional conventions should cover this burning issue. Lib- 
eral witness fees for billionaires, would make a cry 
around which all oil and steel and coal and iron mag- 
nates could rally, with assurances that it would be a 
winning issue. 

Mr. Rockefeller’s income, we would remind Chair- 
man Stanley and his careless colleagues, is only $52,000 
daily and $100 to pay the expense of a trip to Wash- 
ington would make altogether a too deep hole in the 
Rockefeller fortune. Let Congress act forthwith and 
provide the necessary funds for witness fees. 


RECTOR GAS MUST HAVE GOT SOME MONEY. 

Another dividend has been declared by the Rector 
Gas Light Co. It seems the concern has scraped to- 
gether some money recently and is using its new 
found funds as a disbursement among the stockholders, 
hoping it will act as an incentive for fresh interest in 
its shares. Now there has come a fresh outburst of 
stock selling by the promoters of this concern. 
It was only a few months ago that The Financial 
World reported in its columns how a check of $75 signed 
and countersigned by nearly every officer in the corpor- 
ation was returned by the bank plainly marked across 
the back of it ‘‘not sufficient funds.” Since then we have 
heard from one of its stock selling salesmen of the 
difficulty he has had to collect his commission. We 


also learn where a certain financial publication, which 
had sold the company quite a number of copies contain- 
ing a favorable report and which had been used to boom 
its shares had to plead hard to get its pay. The present 
prosperity of the company is too artificial to inspire faith 
in its genuineness. 
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MELONS FOR MORGAN, BUT NOT STANDARD OIL. 

Wall street did a little gasping this week when it 
was announced that shareholders of the First National 
Bank of New York City will receive 50 per cent. divi- 
dends this year, as against 40 last year. The First 
National shareholders also own the stock of the First 
Security Company and this company has declared a 
disbursement of 3 per cent. for the quarter on its hold- 
ings of valuable stocks and other securities which used 
to belong to the First National, but which were trans- 
ferred to the First Security Company when the First 
National found it convenient to get away from the Na- 
tional banking act by forming this Security Company. 
The First National shareholders have enjoyed the good 
returns from the First Security Company since 1908. 

Thus far the National City Bank, the Standard Oil 
bank’s holding company, has been barren of profits, while 
the Morgan bank Security Company has proven a verita- 
ble mine of wealth for the First National Bank sharehold- 
ers. The latter do not know how many bank stocks 
are held by the Security Company nor do they care 
particularly, so long as they receive the dividends regu- 
larly. Much of the profit comes from the stocks of 
railroads and other companies held by the Security 
Company. At present the City Bank Security Com- 
pany has an empty treasury and there is no indication 
at present, so long as the Government’s attitude remains 
what it is, that it will soon be filled. But Wall street 
is viewing the contrast between the condition of the 
two security companies with some interest and specu- 
lation as to how long it will last. 


AUTO SALES GUM & CHOCOLATE SELLS OFF. 

In a rather poor market for the stock, che shares « 
the Auto Sales Gum & Chocolate Company, a company 
of comparatively recent incorporation, have sold off s 
eral points. The company was incorporated last Apri! 
as a merger of a large number of slot machine « 
cerns. The stock was not widely distributed, but « 
forts to interest investors have been made with the de 
laration that a dividend is near. 
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THE NEW BOOM IN THE STEEL SHARES. 


Henry Clay Frick Pool, With Powerful Backing, Respon- 
sible—The “Buying” Very Professional As Yet. 


The sudden activity this week in U. S. Steel common 
came as @ great surprise to Wall street, which has for a 
onsiderable period been regarding the stock as a par- 
ticularly good short sale. There is, however, no mys- 
tery whatever in the movement. Steel closed on Satur- 
day last at 62 and by Thursday was up to 68. This 
price, counting the quarterly dividend which came off 
recently, is equivalent to 69%. 

Anyone who would have said two weeks ago that Steel 
ould this week sell close to 70 would have been ac- 
counted the possessor of a weak brain. But the history 
of the speculative movement in Steel is filled with just 
such quick rises as the present movement shows. More- 
over, it is now known that the most powerful pool that 
has entered Wall street since the 1907 panic is back of 
this latest rise. It is headed by the millions of Henry 
Clay Frick and other big multimillionaires who bought 
many hundreds of thousands shares of Steel common last 
September when the country and Wall street holders 
were selling frantically on the perpendicular fall to 50. 
The Frick party were buyers then, not because they 
wanted the stock, but because they had to take it in 
order to prevent a smash that would have resulted in a 
flood of Steel from the four corners of the civilized 
world. Having stopped the panicky selling, the pool 
bided its time and aside from letting go considerable 
stock to shorts who were caught on the subsequent rise, 
the pool holdings were intact at the beginning of this 
week. A big house that always has operated in the mar- 
ket both for the Steel Corporation itself and the Steel 
insiders, was responsible for the big rise this week. The 
operations were plainly professional and had a three-fold 
object: first, to assist the improvement in the steel trade; 
second, drive in the short interest, and third, create a 
market for the immeNse holdings of the syndicate or 
pool. The first two objects were practically accom- 
plished, but clearing up the pool holdings will take a 
great deal more time and much patience. The public is 
not convinced and around 70 the great mass of Steel 
holders might conclude that the price was attractive 
enough to warrant them cashing in on a stock whose 
dividend is being scarcely earned. Hence the big syndi- 
cate cannot be said to be out of the woods yet. The re- 
cent increase in the tonnage orders does not mean as 
much as it did in the old days when the prices were so 
much higher than now. When the earnings of the pres- 
ent quarter are printed, it will be possible to determine 
better what are the prospects, but the corporation will 
do well if the quarter’s earnings exceed $22,000,000. 
Then there is the Stanley investigation and the Govern- 
nent suit to consider. 


CITIES SERVICE CO.’S GALVESTON PURCHASE. 

The Cities Service Company, which recently an- 
nounced the purchase of the Brush Electric Light & 
Power Co., of Galveston, Tex., and the sale of Cities 
Service stock in London to finance the same, has just 
sent a circular letter to shareholders announcing the 
details of the deal. The circular says the Galveston 
property was financed by the sale of $1,350,000 pre- 
ferred stock and $472,500 common stock to a London 
Stock Exchange house for $1,350,000. This provided 
sufficient funds to pay for the property, including all 
expenses of the purchase, leaving a sufficient sum in 
the treasury of the Galveston company for immediate 
extensions and working capital. The company will 
be reorganized and a new stock and bond issue author- 
ized. The circular states that the stock sold in Lon- 
don was oversubscribed at much above the market here. 
It is also declared that the stock sold abroad will 
Stay there, an agreement to that effect having been 
reached with the London purchasers. Both stocks of 
the company have been firm in the local market, with 
however, activity somewhat diminished. 


THE $100 BOND AS A CHRISTMAS GIFT. 

Since the publication in our last issue of the state- 
ment that the demand for bonds of $100 denomination 
has been increasing steadily as Christmas day ap- 
proaches, a well known investment house has made the 
announcement that it has just sold to a bank $10,000 
of $100 bonds to distribute among its faithful employes 
as a Christmas bonus. The gift of a bond in this 
instance, means, as this house truly says, that the re- 
cipients of the $100 bonds will save them, while a cash 
gift of $100 probably would soon be spent. Who 
knows but that the habit of saving. something each 
year, will be instilled into the mind of each person 
receiving these $100 gifts, where formerly there was 
no incentive to save anything? The good example fur- 
nished by this bank should be followed by similar pur- 
chases by other banks which intend to distribute Christ- 
mas bonuses. 

A Wall street bond dealer also received some few 
orders for $100 denomination bonds to be given as 
Christmas presents. Among the buyers was an up- 
state New Yorker who wanted nothing but Government 
bonds to utilize as a gift for someone. The dealer 
bought two $100 Government 4s, paying $114 each 
for them. This is a rare instance of extreme sus- 
picion entertained by some individuals who think the 
only safe security is a Government bond. 

We give the following list of $500 and $100 bonds 
which may be had of the dealers who make a specialty 
of these denominations. We believe few gifts would 
be better appreciated than one of these: 

Approx. 
Matur- Yield 
ity %& 


$500 Michigan State Telephone Co., 1st. gold 5s, 1924 5.00 
$500 Cleveland Elec. Illum. Co., Ist. gold 5s,.. 1939 6.25 


$600 C. R. I. & P. refund. Bold 46... ccccccccces 1934 4.75 
$100 Evansville & Terre Haute ref. 5s.......... 1941 56.00 
$100 American Tel. & Tel. Coll. trust 4s...... 1929 4.625 
$100 General Electric Co. 3%s. deb.........006 1942 4.75 
$100 Colorado & Southern Ry. ref. & ext. 4%s.. 1935 4.50 
$100 National Ry. of Mexico gen. sink. fund 4s.. 1977 4.55 
$100 Southern Pacific & San Fran. Term. 1st. 4s.. 1950 4,50 
SIG Pee GeO Te. ZOE, Bie nn cccscesscsvcgesee 1944 4.95 
$500 Southern Bell Telephone Ist. 5s............ 1941 5.00 
$100 Joplin, Mo., Waterworks gold coupon 5s.... 1948 5.00 


HUNT FOR UNITED WIRELESS CASH. 

Very soon now Christopher C. Wilson, the United 
Wirvless Co. president, will be brought back from the 
Atlanta penitentiary to New York City where he will 
undergo a gruelling examination at the hands of the 
trustees in bankruptcy. The young stenographer whom 
the love sick 70-year old Wilson married just previous 
to his arrest, will also have to pass through a similar 
ordeal the purpose of which is to discover what has be- 
come of about $1,500,000 of the United Wireless stock- 
holders’ money. 

Attachment has already been levied on property val- 
ued at about $300,000 owned by George A. Parker, the 
Seattle fiscal agents and one of the directors of the 
company. If the trustees can recover these misappro- 
priated funds, the United Wireless Co. might possibly 
be reorganized without levying any assessment on the 
stockholders. They have also brought suit for dam- 
ages against Frederick I. J. Hanson of Philadelphia, a 
wholesale broker, who was also a director. It is now 
possible that after all the swindlers in the United Wire- 
less fraud will not succeed in keeping their stealings. 


BUY $6,000,000 CHICAGO RAILWAYS BONDS. 

Harris, Forbes & Co. and the National City Bank of 
New York City have purchased approximately $6,000,000 
Chicago Railways Consolidated Mortgage Series ‘‘A’” 5 
Per Cent. Gold Bonds, due February 1, 1927. With the 
issue of approximately $1,000,000 additional bonds for 
extensions and improvements, the mortgage will be 
closed. The Chicago Railways Company operates with- 
out surface competition a comprehensive street railway 
system of 452 miles, measured as single track, serving 
a population estimated at more than 1,600,000. Annual 
gross earnings have increased more than $5,900,000 
within the past three years, and are now $16,671,315. 
The bankers will make a public offering of these bonds 
in a few days. 
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Marconi 
Transatlantic 
Service 


Now in active operation 





NEW YORK to EUROPE 


at rates considerably lower 
than the cable companies’. 


Write or telephone for rate 
sheets and full particulars. 
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TELEGRAPH Co. 
OF AMERICA 
27 William Street 
New York 


Telephone Broad 5545 











NEW LOANS 


Municipal Bond Offering 


The Town of Barton Heights, Va., a 
suburb of Richmond, Va., has voted an 
issue of Bonds of the Town to the amount 
of $20,000, bearing interest at 6% per 
annum, payable semiannually, and matur- 
ing thirty years from date of issue. The 
issue will be made in two lots of $10,000 
each, one dated December Ist, 1911, in- 
terest payable June Ist and December Ist, 
one dated January Ist, 1912, interest pay- 
able July lst and January Ist. 

Bids for the entire issue are invited and 
will be received up toand including Decem- 
ber 20th, 1911. Bids to be made and consid- 
ered in good faith and no deposit required. 

Desired information will be furnished to 
prospective bidders. 

Address bids and all communications to 


THOMAS ARMSTRONG, 
Chairman Finance Committee, 
Town of Barton Heights, 
11 South 12th St., 
Richmond, Va. 


Notice of Sale of Bonds 


NOTICE IS HEREBY GIVEN, That 
sealed proposals will be received by 
the undersigned Town Clerk of the 
Town of Deer Park, Washington, until 
12 o'clock noon, Saturday, January 
20th, 1912, for the sale of $10,000.00 
Water Works Construction Bonds of 
$1,000.00 denomination, dated December 
Ist, 1911, bearing 6% interest, payable 
semi-annually on the Ist day of June 
and December. Interest and principal 
payable at the office of State Treas- 
urer or Town Treasurer of the Town 
of Deer Park, Washington. Bids must 
be accompanied by 5% of the amount 
bid, and will be received subject to the 
legality of said Bonds. Bids will be 
opened by the Town Council at the 
Town Hall, Deer Park, Washington, 
January 20th, 1912, at 8 o’clock P. M. 

Council reserves the right to reject 
all bids. 

Particulars sent on application to 

F. E. DE VOE, 

Town Clerk, Deer Park, Washington. 








Di VIDENDS 


AMERICAN CITIES COMPANY. 


Jersey City, N. J., December 12, 1911. 

At a meeting of the Directors of the AMER- 
ICAN CITIES COMPANY, held on December 12th, 
1911, the following resolution was passed: 

RESOLVED, That semi-annual dividend No. 
1 of 3% be declared upon the preferred capital 
stock of this Company, payable January 2d, 1912, 
to stockholders of record at the close of business 
December 20th, 1911, and that the transfer books 
for preferred stock be closed at three o’clock 
P. M., on December 20th, 1911, and reopened on 
January 2d, 1912. 





R. E. SLADE, Treasurer. 
AMERICAN GAS & ELECTRIC COM- 
PANY 


s 
PREFERRED STOCK DIVIDEND. 
New York, N. Y., December 12, 1911. 
The regular quarterly dividend of one and 
one-half per cent. (1%%) on the PREFERRED 
stock of American Gas & Electric Company has 
been declared for the quarter ending January 
31, 1912, payable February 1, 1912, to stock- 
holders of record on the books of the Company 
at the close of business January 15, 1912, on 
which day the transfer books will close and 
re-open February 2, 1912. 
FRANK B. BALL, Treasurer. 


AMERICAN GAS & ELECTRIC COM- 
PANY 


COMMON “4 DIVIDEND. 
New York, N. December 12, 1911. 
The regular quarterly Venvidend of one and 

one-half per cent. (1%%) on the COMMON stock 
of American Gas & Electric Company has been 
declared for the quarter ending December 31, 
1911, payable January 2, 1912, to stockholders 
of record on the books of the Company at the 
close of business December 19, 1911, on which 
day the transfer books will close and 
January 3, 1912, 








re-open 
FRANK B. BALL, Treasurer. 


AMERICAN MANUFACTURING CO. 
No. 65 Wall Street. 
New York City, December 15, 1911. 
A_ dividend of ONE AND ONE-HALF PER 
CENT. (1%%) has been declared on the stock 
of this company, payable December 30, 1911, 
to stockholders of record December 15, 1911. 
HENRY R. MURRAY, Secretary. 


THE BATTERY PARK NATIONAL BANK 


of New York 
New York, December 14th, 1911. 
The Board of Directors have this day declared 
a dividend of Three per cent. on the Capital 
Stock of this Bank, payable January 2d, 1912, 
to stockholders of record at close of business 
December 22d, 1911. 








EDWIN B. DAY, Cashier. 


THE McCRUM-HOWELL COMPANY 
New York-Chicago. 

The quarterly dividend of three-fourths of one 
per cent. has been declared on the Common 
Stock of the company, payable January 1, 1912, 
to Common Stockholders of record at the close 
of business Dec. 20, 1911. Books close at 3 
P. M., Wednesday, December 20, and reopen 
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Tuesday, 4 
PFAHLER, Treasurer. 


THE OTIS ELEVATOR COMPANY 
17 Battery Place, New York City, Dec. 13, 1911. 
The Board of Directors of The Otis Elevator 
Company has this day declared a quarterly divi- 
dend of $1.50 per share upon the Preferred Stock 
and also a quarterly dividend of $1.00 per share 
upon the Common Stock of the Company, both 
payable at this office on January 15, 1912, to the 
Preferred and Common Stockholders of record 

at the close of bastaess on December 30, 1911. 

G. McCUNE, Treasurer. 
LT 


BAG & PAPER COM- 

PANY 

17 Battery Place, N. Y., Dec. 11, 1911. 
5IST QUARTERLY DIVIDEND. 

A Dividend of 1% on the preferred stock of The 
Union Bag and Paper Company has this day 
been declared, payable January 15, 1912, to stock- 
holders of record at the close of business on 


December 30. 1911. 
C. R. McMILLEN, Secretary. 





January 2, 
A 








THE UNION 








UNITED SHOE MACHINERY COR- 
PORATION 

The Directors of this Corporation have de- 
clared a quarterly dividend of 1%% (37%c. per 
share) on the Preferred capital stock, and a 
dividend of 2% (50c. per share) on the Com- 
mon capital stock, both payable January 65, 
1912, to stockholders of record at the close of 
business December 19, 1911. 

($) L. A. COOLIDGE. Treasurer. 

THE WESTERN UNION TELE- 

GRAPH COMPANY 
New York, Dec. 13, 1911. 
DIVIDEND NO. 171. 

A quartorty dividend of THREE-FOURTHS OF 
ONE PER CENT. has been declared upon the 
Capital Stock of this Company, payable at the 
office of the Treasurer on and after the 15th 
day of January, 1912, to shareholders of record 
at the close of business on the 20th day of 
Dec., 1911. 

The transfer books will remain open. 

A. BR. BREWER, 


Treasurer. _ 
NOTICES 


LOUISIANA DEBT COMMITTEE. 
Holders of Louisiana defaulted 
Bonds, Coupons and other claims, are 
requested to deposit them with The 
Equitable Trust Co., New York. 
E. E. CARPENTER, cagiemen, 
20 Broad St., N. Y 


CAIRO & NORFOLK R. R. CO. 


Bonds defaulted November Ist. Hold- 
ers of Bonds and claims please com- 


municate with 
fee ey 

















E. E. 
26 Broad St 


and Dealers in Securities and in Lan 
Timber, and other Properties. 





The 
United States & Mexican 


Trust Company 


Incorporated 1901 





Resources, $2,797 595.98 





OFFICERS 
A E. STILWELL . . President 
B R. MERWIN - Vice President 
B. B. THRESHER ‘ - Vice President 
& K. BROWN . . . Vice President 
J.S. BRAITHWAITE, | Vice Pres. and Mgr. London 


WM. LEE KARNES Vice Pres. and Mer. Kansas City 


Ss. W. RIDER Vice Pres. and Mgr. City of Mexico 
MATT C. SMITH ° Treasurer 
FRANK H. RICHMOND Secretary 
MEADE C. DOBSON . - Asst. Secretary 
J. K. SHINN, Jr. ° - Asst. Secretary 





The facilities of our various Offices and 
Departments are extended to Investor 


Offices 


Kansas City, Mo., U. S. & Mexican Trust Bldg 
City of Mexico, U. S. & Mexican Trust Bldg 
London, Eng., 8 and 9 Austin Friars, E. C 
Amsterdam, Holland, Sophiaplein No. 2. 





Represented by 
Metropolis Finance Co, 


SINGER BUILDING 
NEW YORK 


NOTICES 


The Diamond Match Co. 
Five Per Cent. Gold Notes 


Dated July 1, 1908. Due July 1, 1912 
NOTICE OF INTENTION TO REDEEM. 
TO ALL HOLDERS OF ABOVE NOTES: 

Notice is hereby given that The Diamond Match 
Company will on December 29, 1911, purchase, re- 
deem and pay off all of its outstanding Five Per 
Cent. Gold Notes dated July 1, 1908, due July 1, 
1912, at the office of its agent, the Empire Trust 
Company, No. 42 Broadway, Borough of Manhat- 
tan, City of New York, New York, at the price 
of 101% of their face value and accrued interest 
to December 29, 1911, in accordance with the pro 
visions of said notes. 

Said notes, with the January, 1912, and all suc- 
ceeding interest coupons attached, must be pre- 
sented on December 29, 1911, at the office of the 
Company’s said agent, the Empire Trust Company, 
42 Broadway, New York City, New York, where 
payment of the same will be made as above 
stated. 

Interest on all of said notes will cease from 
and after December 29, 1911. 

New York, November 23, 1911. 








THE DIAMOND MATOM COMPANY, 
By Edw. R. Stettinius, 
President 





Bond Redemption Notice 


NOTICE IS HEREBY GIVEN, That, 
the Board of County Commissioners of 
Cascade County, Montana, will pay and 
redeem Funding Coupon bonds, of Cas- 
cade County, ontana, numbered from 
= to one hundred and fifty, each be- 

(Si, for the sum of One Thousand 

000. ad] oe and a total sum of 
Hundred and Fifty Thousand 
($150, 000. 00) Dollars, drawing interest 
at the rate of six ze cent. a ) per 
annum, payable semi-annually, the said 
bonds are redeemable and sevabte at 
the Fourth National Bank of New York 
City, in the State of New York. The 
owners or holders of said bonds will 
present the same at the above bank for 
att and redemption on December 

0, 1911, that the interest on said bonds 
will cease on December 31, 1911, and 
any bond or bonds not presented or de 
posited at the above named bank on 
that date for payment will not draw 
interest thereafter. 

By order of the Board of County 

Commissioners of Cascade County, 


Montana. 
LEE DENNIS, 
County Clerk. 


ALL FINANCIAL BOOKS 
Have Your Book Orders Filled 





THE FINANCIAL WORLD 
18 Broadway New York _ 
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co MB OT Union Typewriter 24 pf . 8 A&o 99 101 
NEW YORK STOCKS ss Us QU ATIONS. U S Finishing com ....... 4 QJ 89 95 
Quoted by Claude Meeker, Columbus, Ohio. U § Finishing pf .... .?f OF 102 «= 107 
LISTED STOCKS—Industrials. U S Finishing Ist 6s.......— J&JI ,100 10 
Bid. sa U $ Finishing con 68 ...— J&J s 7” 
Col, L. H. & P. COM. ..-eeceeevees cece ese ON, Tc. cos skncsnanabd — << 1 
Dec. 15, 1911 Gas & Elec. Sec. COM......+++++++ bees ace 101% West Pacific ........csece- =n 12 14 
High Low Close | Gas &@ Elec. Sec. pfd . 8% Tw 31088 
act AUR inn acneisssncesson 2 1% 1% _ gop ye Tractions. yest POWer ........+seeees re Sane 3 
i Chalmers 8% 6% Sto we oe ‘sTOCKS— Cees. 101% West Pamer pl o...00005.4. -— - 3 
Anipccortec-won ~~ ° dlc liaise be a PE. .cccccccccdvccesccscces ove ra. re a 
Amalgamated 66% 64% 66% | Columbus Ry. Com.........sseceseeeees eee 80 DB. Miter ee eee ee 59 ~Ss«GO 
Am Ag Che... ss eee eeeeeeeereeeee Columbus Ry. pfd...........e+eeees Jecerhe Sn ic & weer... ...°.... ne 88 «90 
Am B Bthcccccccccccccccccccccess Commonwealth Pr. Ry & Lt.......++++ 59% ... 1} 
‘Aan Clitiesssee Commonwealth Pr. Ry. & Lt. pfd..... 88% 89% *Ex, dividend. 1% per cent. \} 
Can East St. L. & Sub. com 1} 
in SON Mins e8ascce cdanatdbeseaioe —— Rapids = pfd.. ‘ 4 
etawee Portland Ry., ght & ower.. x } 
i aed on en aeipaieniin <becied Scioto Valley Traction 2d pfd 92% SOUTHERN SECURITIES. 
Am Smelt ae Union Ry., Gas & Electric...........- vee Quotations furnished by Goulding Marr, Nash- 
in OTE simlenrynainpaas LISTED BONDS—Industrials. ville, Tenn. 
m Sut Ree ee ater se re Columbus Gas Co. 6s, ithsenbenese vas ose Bid. Asked. 
= Te T RIED OUERSSS oobane.susoee 1401 Hoster- Sole. Brew. 7 Makacediedss 68% 69% | Cumberland Tel & Telegraph stock..... 156 167 
Petre bee Huebner-Tol. Brew sescecceceecevece eee . Decatur Land Co (Alabama) com...... 12 25 
aoa vetoes set eeeeeeeeeeees 10 ia 100 cole. Stree STE, BONDS—Tractions. Decatur Land Co (Alabama) pfd....... 190 235 
<<: Fitba lami ks ols. Street: Ry. 58, 1932.....-...s0e00+ oe see iNet EGU MOB iis cossiscosonsesessn 1 
A T&S P...... eee eee eee eens 1064 106% 106% Crosstown St. Ry. 58, 1933..........-0+ «+ eee Nashville & Decatur R R......... .. 186 190 
AT&S P pf 103% 103% 193% | Cols. Ry. Gen. Mtg. 4s, 1936........... +. inh Nashville, Chattanooga & St L Ry.... 150 170 
At City Line......202 oe --134 133% 133% | Cols., Del. & Marion 5s, 1921.......... +: ° ° Nashville Ry & Light com........... 73 75 
Balt & Ohio.............- .- 102% 10% 1036 East St. L. & Sub. 5s, 1932......... penceee Nashville Ry & Light pfd............. 92% 93% 
ES 29 29% EO INE Wikio ns.cccsccseceberdcs cas: oss South & North Alabama Ry........... 40 60 
pots 5 Tic 2400) 240 240 we Nash, Chat & St L ist 9 104% 106 
crete cence 20% "2056 2056 INSURANCE STOCKS. Nash, Chat & St 1. com a, ccccscccc: 100% MM 
Vash Ry & Lt refd (1958) 5s........... 95 96 
Quoted by EB. 8. Bailey, 66 Broadway, New York. | Nash Ry & Lt Con (1963) Se........... 102 «104 
3 . Birmingham Ry & Elec = 3s.... 102 105 
eee e eee wena eateneeeee Gite G6 Mew Tetlisccocccccccccccceesss BD 200 Tenn State Settlement (1913) iocees, Vk oe 
Commonwealth ......sseeeseees eesee 6 eee 
MAP reesaeTes 606es CE occ ascscvescsnsssacssascees © 1026 


35% 
107% 107% 107% 
142 141% 141% 
46% 46% 46% 
5% 15 
48% iM 48% 
156 154% 156 
4 


136 134 136 
% 29 


18% 18% 11880 
1 
129% 122% 12284 


33% 33% 33% 
25 2454 25 
154 152 153% 
25 24% 25 
40% 40% 10% 
4 
112% 112% iss 
Soutla Rg Car. .ccccccccvecccccecs 29% 29% 29% 
WE BN 5-056 054s0002000006 174% = 17484 
U SCI Pipe pf.......cesceceees 49% 50 
Bi ) > 17% 47% 47% 
il eee seesss 67% 66 67% 
pe OS ere rT 111 110% 110% 
Utah Cop....ceeeccecsccccceeees 53% 52% 53% 
Wabash ....ccceeccseccscccccenes 7™% 7% 
Wabash of .... 000-200 cccceecccees 17% 16% 16% 
Westinghouse........--....--+++- 


West U T.....cccccrcccsevecccces 80% 79% 80% 


CURRENT 
QUOTATIONS 








PUBLIC UTILITIES QUOTATIONS. 


The following quotations of gas, electric light, 
power and railway securities are furnished by 
Lamarche & Coady, No. 25 Broad Street, New 


York: 

Bid. Asked 
t#Am L & T com stOck.........+e0e 293 296 
+T C Ry & L Co 6 pc cum pfd stk... 94% 9% 
Tri City Ry & L com stock......... 30 32 
+Kings Co Elec Lt & Pr stock...... 124 128 
*St Jo Gas Co Ist 5s, 1937.......+++- 90 “4 
*St P G L Co gen mtg 5s, 1944...... 96 99 
*South L & T Co col tr 5s, 1940...... 90 95 
*Syracuse Gas Co Ist 58, 2946........ 98% 


*Tri-City Ry & L Co Ist 65s, 1933... a 
Wash Ry & E Co cons 4s, 1951 4 
‘Am L & T Co 6 pc cons pfd stk.... 
*Mil G L Co Ist 48, 1927......--+s++- 
*New Amst G Co cons 5s, 1948 
*"N Y & E R G Co ist cons 5s, 1945... 100 102 





*N Y & E R G Co Ist 5s, 1944 103 
Pacific Gas & Elec COM........se+eess 
Pacific”~Gas & Elec pfd.......... ° 

Roch Ry & L Co cons 5s, 1954......... 

St Croix Water P Co ist 5s, 1929.... 92 
*Binghamton Gas Wks Ist 5s, 1938.. 97 100 
Bklyn Un Gas Co Ist cons 5s, 1945. : 105% 107 
"Butte Elec & Pow Co Ist 5s, 1961.. 95 99 
*Cent Un Gas Co ist 5s, 1927......... : 102% 103 
‘Con Ry & L Co Ist 4%, 1951....... 101 =102% 
Den Gas & El Co gen mtg 5s, 1949.. 93 95 


Det City Gas Co prior lien 5s, 1928. 99 101 





East Penn Rys Co ist 5s, 1936......... 76 80 
*Equit G L Co cons Ist 5s, 1932. es 107 
*Grand Rap G L Co Ist 5s, 1915 100 


Buffalo, com. 30 eee 


International Traction, 
Buffalo, pfd.. 60 eee 


International Traction, 


Indiana Ltg stOck........scceeceseeeees 38 ee 
Indiana Ltg DONGS.........+-sseeeeees - 67 69 
*K City (Mo) Gas Co Ist 5s, 1925...... 95 99 


*Kings Co E L & P Co Ist 5s, 1937... 104 105 
Kings Co E L & P Co p in 6s, 1997... 114 116 





*Madison G & E Ist 6s, 1926..... «++ 104 108 
‘Commonwealth Pr Ry pfd........... 88% 89% 
‘commonwealth Pr Ry com...... eccccce 59% 


*And accrued interest. Ex-dividend. 





‘Empire City 



















Fidelity-Phenix 310 
German Alliance 320 
German-American 515 
WEED evecvcccscasceccccsscces 310 
Glens Falls ($10) cee 
Globe & Rutgers 500 
SOG GO. oscccccccscowcevecees 225 
DT ) chteenbbsotees 6660cseeseenecesebad 715 
Magee (GEG)  cccccccccccccccccccccccece 175 
Niagara ($50) .........++- 305 
North River ($25) 165 
PERC GED ccccccccvccccccccseccessese 185 eee 
0 a eee re eee 150 one 
United States (G95) ....ccccccccccccess 90 100 
Westenester GOR) .ncccccccccccvcsscces 490 510 
Williamsburg City ($50) ..........se0+s 370 = 395 
POET. TAD csccnccccecccccccccccecsecce 650 660 
Connecticut General .........sseeeeees 250 coe 
CEND  cccccccccsscoccccccecoes cocsee 800 one 
CUED pcnccccisscoccccoccccadsscees 210 225 
BUN BARD cécccccccccvcccesvcscsssc 150 eee 
TEED oc vcccnccseccsvcccccoseosesocsceece 275 

BERG «EADS. sccccccccceccsccccesces 400 425 
ee ES. Ree 155 175 
rar ee 450 500 
Travellers, Hartford ........ccceeeeees 900 eve 
United States Life .......cccscsccccees 90 106 
Casualty Company of America....... 120 156 
DEGetity GB GRGURNY 2c cccccsecevccces 450 600 
Hartford Steam Boiler ..........s.++. 255 265 
Metropolitan Casualty .............05- 185 ese 
New York Plate Glass ($50).......... 300 326 
United States Casualty ..........e00 200 235 
American Surety ($50) ....scsecceeees 283 295 





MISCELLANEOUS STOCKS. 


Quoted by Eastman, Dillon & Co., 71 Broadway, 
New York City. 





Int. Int. 

ven period. Bid. Ask. 
Am Bank Note com......... Q-J 49 52 
Am Bank Note pf ........ * Q-J 37 41 
Am BraBB.......sccscesseess 5 Q-F 122 125 
Am Chicle com. «++ 6 Q-J 222 225 
Am Chicle pf ..... 56 Q-J 102 105 
Am Coal Product ........ 6 Q-J 97% 99 
Am Dist Tel N J ....00.. 4 Q-J 48 50 
American Press ..........- 6 Q-J , 95 
Ame ThreaO ge .ccccscccess 5 J&J 4% 6% 
Am Type Founders ....... 43&43 42 46 
*Am Type Founders pf ... 7 Q-J 97 100 
Am Type Founders d 6s..... — M & N 100 - 
Am Type Founders d new...— M & N 99 100 
Babcock & Wilcox ......- 7 Q-J 101 102 
Barney & Smith .......... 6 Q-M 15 25 
Barney & Smith pf ..... 6 Q-M 80 100 
Borden Con M ......seeee0s 6 Q-M 127 129 
Borden Con M pf......... -—_ 107% 109 
Bush Terminal com ...... -— 109 
Cen Fireworks com ..... _-o 2 7 
Cen Fireworks pf ....... -— 10 25 
Conn Ry & Light ........ 4 Q-F 7% 76% 
GaePMIAEE occ ccccsceescecsccs 6 Q-J & ex 135 140 
Du Pont Powder ......... 8 Q-M 148 154 
Du Pont Powder pf ...... -_-— 86 90 
Empire Steel & Iron ..... -—_— 8 12 
Empire Steel & Iron pf -_— 40 45 
E. W. Bliss com ........++ 5 Q-J 80 90 
We TD TE ccceccnccce 10 Q-J 124 128 
Hall Signal com ......... - — ose 18 
International Nickel com.. 6 & ex 2400-245 
International Nickel pf...... -— 100 = 102 
International Silver ...... -— 65 5 
International Silver pf...... 7 Q-J 113s «118 
Kings Co E L @ L........ 8 Q-M 124 128 
National Cash Reg pf 73&@3J3 = i31 135 
Niles-Bement-Pond ........ 6 Q-M 90 95 
Niles-Bement-Pond pf 6 Q-F 98 105 
Otis Elevator ........sss+08 6 Q-F 69 71 
Otis Elevator pf .......... 6 Q-J 99 101 
Pacific G. & E. com ..... - 46 47 
Pacific G. & E. pf.........- _-_— 88 90 
Phelps, D. & CO........+4« — 200 = 210 
Pope Manufacturing ....... _-— 38 43 
Pope Manufacturing pf ... 6 Q-J 66 69 
Producers’ Oil ..........++ 6 Q-M 9° 105 
Royal Bak P com ........ 2 Q-M &ex 194 198 
Royal Bak P pf .........- 6 Q-M &ex 107 109 
Safety 8S H @ L ......++. 8 Q-M &ex 119 = 121 
Sen-Sen Chiclet ........... - — 120 = 125 
Tex & Pac Coal .......... 6 Script 95 105 
Trenton Potteries ........ -_— 5 8 
Trenton Potteries pf....... -_ 50 55 
Trenton Pot Fdg. ctfs...... -4JI&J 40 60 
Trow Directory ......++.++ _-_ — 30 40 
Union Carbide ........+..+. 6 Q-J 118 120 
*Union Ferry ........+se+e 2 Q-J 19 23 
Union Typewriter ......... -—_— 87 39 
Union Typewriter ist pf.. .7 A&O = 106 111 






















Bonds price plus accrued int 


erest. 






Ex-dividend. 























ELECTRIC LIGHT AND TRACTION 


SECURITIES. 


Williams, McConnell © Coleman, 60 Wall St. 
Bid. Asked. 
*American Light & Traction com..... 293% 295 
*American Light & Traction pfd...... 106% 108 
American Gas & Electric com.... 65 67 
American Gas & Electric pfd... 43% 44% 
American Gas & Electric Ist 5s 83% 85 
American Power & Light com....... os 75 
American Power & Light pfd ex div.. 82% 84 
Cities Service Co COM......cccccccccce 0 82 
Cethas: Berview GO Wis sccccccecccccceccs 81% 83 
Denver Gas & Elec stock............+. 200 ose 
Denver Gas & Electric gen 6s........ 94 96 
Empire District Electric pfd........... 80 83 
Empire District Electric bonds........ 79% 81 
Lincoin Gas & Electric...........ss.0. 28% 30 
Pacific Gas & Electric com............ 45% 46% 
Pacific Gas & Electric pfd........ 89% 89% j 
Western Power com ........ bs 60 : 
: SO DID vcindccdvaivescccton 30% 31% i 





*Ex-dividend. 






































CINCINNATI SECURITIES. 


Quoted by W. EB. Mutton & Co., Broad and Wall 
ork. 


Sts., New Y 





Bid. Asked. j 

American Rolling Mill............... 200 240 | 
American Rolling Mill pfd........... 120 =125 

Cincinnati & Subur. Bell Tel 203 ! 
Cincinnati Gas @& Electric 88 
Cincinnati Gas Trans 121 
Co:umbus Gas & Fuel 68 
Columbus Gas & Fuel pfd............ 73 % 
Columbia Gas & Electric.............. 14% 15% 
Cincinnati Union Stock Yards....... 94% 99 
Cincinnati Milling Machine.......... 105 «10 
 - 2 "Fs _ eee eee 100 110 
PicigehMAN CO. COMB. <cccccoccscccesee 150 =—200 
Plelechman Co. pf... cccccccccccccce 12 (23 
MI. ivnwininoedéuntediededdaaaan 99 =6110 
i SR EO cet cata 115% 120 
SS a Seer 100) = 110 
Globe Soap Special pfd................ 99 §=6106 
RR SRS 130 140 

Globe-Wernicke pfd  ..........ccccceeee 118 120 } 
Kroger Grocery & Baking Co........ 150 170 
Kroger Grocery & Baking Co. pfd.... 111 120 
Kroger Grocery & Baking Co. 2d pfd. 113 120 
Se eee 103% 106 
a a a Ueki 390 = 400 
Proctor & Gamble pfd..............+. 185 %190 
OE eR 89% 
, © EAGER BOO: vice ccdvccscces 50 65 
D.. Gare Pepe COs oscccccccccccccs 155 170 
OE (NEE. cdcnvacanadentesakaas 206 4«=— 210 
ee Ok ae eee ee -. 180 200 
Fe Se Sean 104 107% 
Little Miami Guaranteed.............. 210 = 211 
N. C. TA. B THMIics.occcces 97% «98 
C. N. & C. Lt. & Traction pfd....... 83% 85 
Cincinnati Street Ry...........cscsees 129% 130 
ee ae eee 50 65 
eer: Tee ~ Bia sccccacascnsesccccans 90 95 
80. Ohio ist Cons. Gold 6’s........... 94 100 
Cc. B. & G BB BAR. Thrccceqcvcccen 102% 104 
Cc. N. & C. Cons. ist Mtge. 6’s...... 102 104% 

Columbus Railway 6'S............-.006 104% ; 
Columbus Railway 4’s.......... - 85 
Columbus Gas ist Gold 5’s ro 100 
Cin. Edison Electric 5’8...........+++ 105 
Cin. Gas. Trans. (Guar.) 100 
Union Lt. Heat & P. 1st Mtge 4’s.... 92% 9% 
Gol. Gas & Wiese SB.......00sccscesce 8% 82 





*Ex. Div. 
































COTTON QUOTATIONS. 


Renskorf, Lyon & Co., 
Hig 


December... oneaicaae an 
Pee ETC er 879 
DOME . ccc cncccsecoeves 865 
PPT irre 890 
ADT] .ceccecvcccccveoves 875 
May.. éesecnuhenaebual 901 
JUNO cerccvccccccsccvccse 716 
rere eee rer = 912 
Bin kono ndanwabienks 898 
September. ........2s00- 911 
QeOORSP. 000 ccccsccccccecs 920 
PEE onccccvicccces 910 


12-14 
12-14 
12-11 
12-14 
12-11 
12-14 
12-12 
12-14 
12-14 
12-14 
12-14 
12-13 


43 en ~~ Place, N. Y. 


Low. Date. 
78 12-12 
849 12-12 
859 12-12 
858 12-12 
862 12-12 
870 12-12 
876 12-12 
881 12-12 
888 12-11 | 
892 12-12 
892 12-11 
910 12-13 
















































































THE FINANCIAL WORLD. 


December 16, 1911. 








Upon Presentation 
at the Office of 


The Middlesex Banking 
Company 
of MIDDLETOWN, CONN. 
DEBENTURES of Series E16, 
for $204,000.00, and Series E22, for 
*$188,500.00, masating January Ist, 


1912, WILL BE PAID at par with 
-interest to the date of payment. 
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Cumberland Tel. & Tel. Co. 
8% STOCK 


Of all the different subsidiary Com- 

anies of the AMERICAN TELE- 

HONE & TELEGRAPH CO., there 
are none better than the CUMBER- 
LAND. This Company has a quar- 
terly cash dividend record of over 27 
consecutive years. 

For quotations, address, 


GOULDING MARR 
Investment Broker 


NASHVILLE TENNESSEE 








Financial Ability 
Only people of financial ability 
can be of interest to the financial 
advertiser. The higher the per- 
centage of a total circulation 
the greater the possibilities. 


The Churchman reaches a very 
high percentage of financially de- 
sirable readers. 


434 Lafayette Street, New York. 











The Financial Indicator 
INDICATES 


Because it gives a succession of daily prices and 
volumes; the weekly range and changes; the yield 
at last prices and the comparisons with previous 
highs and lows, of practically all the active stocks. 
Also because it gives the result of tabulations 
covering the movement of the Average Prices, 
the Average Yield, the Total Volumes, etc., of 
more securities than are included in any other 
similar tabulation in the United States. 


The Financial Indicator is the 
Best Index of Financial Conditions 


PUBLISHED WEEKLY 
ASK YOUR BROKER FOR A COPY 


The Financial Press, 124 Front St., New York 
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CALIFORNIA GAS GOLD 58. 

D. Arthur Bowman & Co., bond deal- 
ers, with offices in the Third National 
Bank Bldg., St. Louis, Mo., has issued 
a special circular descriptive of the 
unifying and refunding mortgage 5 
per cent. sinking fund gold bonds of 
the California Gas & Electric Corpor- 
ation, a subsidiary of the Pacific Gas 
& Electric Company. The bonds are 
now selling to yield 5.40 per cent. on 
the investment. 













November 
Display 
Advertising 


.. poston Herald 


252,993 agate lines 


a gain over November, 1910, of 100,647 agate lines 
This is an increase of 66:. Per Cent 


















One gained. . .. . 
Another gained... . 
Another gained . . 


Per Cent. 





Of the other Boston Newspapers having daily and Sunday editions 


Still another Boston paper lost. . 


In classified advertising The Herald gained 33 3-10 Per Cent, the second paper 
lost 2 9-10 Per Cent, the third gained 25 3-10 Per Cent, the fourth gained 59 4-10 
The other paper referred to above lost 41.7 Per Cent. 


The Herald is giving results to advertisers and readers alike. 
Its circulation is over 100,000 daily—virtually double what it was a year ago. 


FINANCIAL ane yer irene ee 
“ERE AS Se er oe ae 9,933 

ADVERTISING. Gite 2211! 9,573 
for November Tie ee 

in agate lines: i a sie cg Wid we. 


12 4-10 Per Cent 

8 4-10 Per Cent 
26 1-10 Per Cent 
55 7-10 Per Cent 


. . . 























PANAMA CANAL 3S DOWN AGAIN. 

The market for the latest issue of 
Panama Canal 3 per cent. bonds has 
been quite weak this week under pretty 
heavy realizing sales and at one time 
they sold down to 101%. Not long 
since they were selling around 103. 
The original syndicate which took 
such heavy blocks of these bonds 
when the Government sold $50,000,000, 
was never able to make a market 
sufficiently broad to distribute its 
holdings at a profit and some of the 
members of the syndicate have had 
pretty stiff losses in these bonds. The 
poor market for these securities at 
present has raised the question 
whether the Government would be able 
to float another issue of the same size 
if compelled to do so at the present 
time. With many high grade munici- 
pals and State bonds netting close to 
4 per cent. and which are considered 
by trustees of estates a better secur- 
ity, considering the greater yield, than 
Government 3 per cents., the outlook 
for another output of Panamas is not 
particularly bright. Congress could, 
of course, raise the interest rate to3% 
per cent. and at that rate there would 
be no difficulty in floating another is- 
sue of Panamas. 





ONE MORE ROGERS NORTON GOOD 
THING. 

If 2 + 2 makes values then the in- 
vestor need seek no further than the 
offices of the Rogers Norton Co. to ac- 
cumulate wealth rapidly. Every stock 
they touch develops in their literature 
an unrestrainable aptitude to go up 
in price. Night Hawk Lake, the con- 
cern’s most recent exploitation, and 
which may now be had at only 10 
cents a share, is scheduled. in their 
opinion, to touch 50 cents within the 
next 60 days. At this reckoning each 
$100 will go to $500. What better 
profits can one reasonably ask? Un- 
fortunately, 2 + 2 does not constitute 
value. There is as much chance for 
Night Hawk Lake seeing 50 cents a 
share as Bryan has for capturing the 
Presidency. A few more stock lemons 
and the Rogers Norton Co. will then 
have had as many as Heinz’s 57 va- 
rieties, but not one of them is worth 
as much as one of Heinz’s piékles. 





THINKS WELL OF IT. 

The Financial World, New York City. 

I like your paper very much, and 
think very highly of your work. Your 
articles are interesting and generally 
distinctive from other financial papers, 
and your exposure of get-rich-quick 
mining schemes, etc., during the past 
few years has unquestionably saved 
thousands of dollars to your friends 
and ae 

EORGE J. SWEENEY 





COPPER 


The Copper Handbook is a manual of everything 
that pertains to copper and copper mining shares 
listing and describing 


8,130 MINES AND COMPANIES 


and also has 25 miscellaneous chapters covering 
the technology and statistics of copper. Octavo, 
1902 pages. Price, $5. Sent on one week’s approval! 
fully prepaid, to any address in the world, to be 
paid for if satisfactory, or returned for any reasor 
whatever, Address the editor and publisher, 


HORACE J. STEVENS 


186 TEMPLE BLDG., HOUGHTON, MICH, 





Municipal Officials 
Bond Tenders 


The Financial World 


Reach the largest number of 
bond dealers specializing in 
municipal bonds. We have in- 
augurated successfully a unique 
service in connection with 
municipal bond offers which 
has in a number of instances 
materially 


Increased the Premium 
on a municipal bond issue. 


We shall be pleased to outline our 
plan to interested county or city 











officials, 
The Financial World 
New York 
| 
NEEDS IT. 


The Financial World, New York Cit) 

I am one of your many appreciativé 
subscribers and would not feel that | 
was keeping informed without your 


paper : 
MRS. ADA M. BUXTON 


SAVED HIM $3,800. 
The Financial World, New York City 
One copy of your oper made a sav 
ing to me of over $3,8 
CHARLES: ‘M. YOUNG. 


CANNOT DO WITHOUT IT. 
Louis Guenther, Esq., New York. 
Gladly renew my _ subscription t 
your Financial World which I would 
not be without. 
MRS. E. T. HURRY: 











